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NOTES OF THE WEER. 


R. McKINLEY is going to find it very hard to give satis- 
faction to all those who worked to bring about his election. 
We refer not to questions of political preferment, which ever 
confront a new administration at its inception, and which are 
calculated to occasion much ill-feeling and dissatisfaction, but to 
questions of policy. The task of meting out satisfaction to all 
his erstwhile supporters must prove a most difficult one for Mr. 
McKinley, for the notions of those who joined hands to elect him 
as to the policies best suited to promote the interests of the 
country, or, perhaps, it would be more correct to say, the policies 
best suited to promote their private interests, are at great vari- 
ance. Indeed, the policies urged upon Mr. McKinley by those 
who voted for him are not only at variance, but absolutely 
antagonistic. Therefore, it is quite impossible for Mr. McKinley 
to strike a course that will meet with general approval among his 
supporters. Whatever he does must raise up antagonisms among 
those who supported him. He cannot please all, he must dis- 
please some, he is more likely to displease all. The road that 
lies before him is not an easy one. 
The Republican managers are busily engaged in putting 
currency reform into the background, and shoving the tariff to 
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the fore, at which the gold Democrats, who had bent their hearts 
on dictating the policy of the incoming administration, so as to 
bring about currency contraction, are much angered and cha- 
grined. ‘They feel that their votes made Mr. McKinley’s election 
possible; and it seems to them like base ingratitude for the 
Republicans, just as soon as put in power with their assistance, 
to use that power to carry out a policy of higher tariff duties, 
than which no policy, save it be a policy to cheapen the dollar, 
could be more distasteful to them. It grates on the gold Demo 
crats to see the votes they gave to Mr. McKinley used, not as 
they -had hoped, in support of currency contraction, but in sup- 
port of high tariff legislation, to which they are vehemently 
opposed. But such is the chance of war. One can never be 
sure of the fruits of victory won by an allied army held together 
only by hate and fear of a common enemy. Such allies are sure 
to fall to fighting among themselves over the fruits of victory, 
and the stronger will carry off the spoils. 


Bur in the present case it is not quite certain who is the 
stronger, whether it be the Republicans or the gold Democrats. 
Admittedly the Republicans have the advantage of numbers, yet 
of themselves they are powerless to accomplish their ends, power- 
less to gather the fruits of victory, powerless to pass their 
measures, for they have not a majority of the Senate. The 
balance of power rests with the silver protectionists, the Populists, 
the gold Democrats. And so it is that the gold Democrats may 
hold the whip handle over their Republican allies and carry off 
the fruits of victory despite the protests of the party that 
nominated Mr. McKinley. And this is all the more likely in that 
there is much discord among Republicans as to the monetary 
policy to be pursued, and because the gold Democrats have the 
force of logicon their side. The gold standard demands currency 
contraction, and currency contraction the gold Democrats urge. 
Contraction of our volume of basic money without contracting 
the superstructure of paper resting upon it must lead to collapse, 
and yet it is this top-heavy condition of our monetary system 
that the Republicans, constrained by inability to unite on a 
remedy, would leave as it is. Therefore the position held by the 
gold Democrats is logical, while the position of the Republicans 
is inherently weak. And such being the status we might 
naturally expect to see the Republicans drift to the position of 
the gold Democrats. In abandoning bimetallism and taking up 
with the gold standard they have already drifted much of the 
way ; a little more drifting in the same direction and they will 
stand on identical ground. 

Then, too, the Republicans are handicapped by the futility 
of the remedy they propose for our industrial ills. We are suf- 
fering from a congestion of our markets with unsalable goods, 
and yet, withal, our factories are running but intermittently and 
with curtailed force. Nor are our markets congested with for- 
eign goods. Importations of foreign goods have not been large. 
Our markets are congested because there are no purchasers, 
because would-be purchasers are impoverished. Impoverishment 
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High tariff. And with what end? Not to enable consumers to | 


of the consumers of manufactured goods is, then, the disease 





from which we suffer. And what is the Republican remedy ? 


consume, but to encourage producers to produce. This is put- | 
ting the cart before the horse. As one of the gold Democratic 
journals remarks, ‘‘ what is the use of stimulating manufactures, 
unless you can stimulate the markets for them also.’’ And here 
the gold Democrats have our Republican friends, and will con- 
tinue to have them, so long as these professing disciples of high 
protection adhere to the gold standard. It is easy to expose the 
folly and futility of a protective taritf under the gold standard, 
for it is the height of folly to hope to restore prosperity by 
encouraging production with one hand, while stifling consump- 
tion with the other. Adherence to the gold standard takes the 
wind out of Protectionist sails. 








So THE lot of the Republicans is not a happy one. But their 
troubles do not end with the gold Democrats. The silver pro- 
tectionists, in the Senate, are bound to give them no end of troubles. 
Indeed the troubles of those who build on false foundations are 
unending, and it is just this the Republicans are doing in attempt- 
ing to build up a tariff that will protect under the gold standard. 
It cannot be done. It is useless to build up tariff duties to shut 
out imports, while holding out bounties to encourage imports. 

Moreover, it is folly to attempt to establish prosperity by 
preserving a home market to home manufacturers, while under- 
mining that market by impoverishing our farmers and further 
curtailing their ability to purchase manufactured goods. And it 
is this conglomerate of a positive and negative policy at one and 
the same time that the Republicans propose. They propose to 
stick to the gold standard, at least until such time as Senator 
Wolcott can prevail on our British cousins, who are enjoying the 
payment, on our part, of a double tribute on our indebtedness, 
consequent on the appreciation of the dollar, to cut that tribute 
in half by joining us in restoring bimetallism, and our adherence 
to the gold standard means a continuance of the premium on 
gold as measured by silver, which acts as a bounty on all exports 
from silver-using to gold-using countries. This bounty, which is 
equal to-day on importations of Chinese and Japanese manufac- 
tured goods to 100 per cent., the Republicans propose to continue 
to pay while building up a tariff wall to prevent such importa- 
tions. Such a contradictory policy is folly. And then, by con- 
tinuing this premium on gold, which, of course, acts as a great 
stimulator on importations of agricultural products into Great 
Britain from silver and paper-using countries, the Republicans 
propose to tacitly acquiesce in a continuance of the bounty enjoyed 
by our competitors on everything they sell to gold standard 
Britain, and which we do not enjoy ; a bounty that puts our agri- 
culturists under a great disadvantage, impoverishes our farmers, 
and destroys the home market for manufactured goods, that the 
Republicans propose to preserve to our own manufacturers by 
high tariff duties. Sucha contradictory policy is also folly. 

It is this the silver protectionists see, and they do not propose 
to make themselves parties to such folly. They mean to see that 
no such contradictory legislation, such asthe Republicans propose 
shall pass the Senate ; that no designedly protective tariff legisla- 
tion that is defeated by the payment of bounties shall pass that 
body ; in short, that we discontinue the payment of bounties on 
importations in the shape of a premium on gold before we build 
up tariff duties with the avowed purpose of checking such impor- 
tations. In other words, legislation restoring bimetallism must 
go hand in hand with protective tariff legislation. 


AND all the while the Republicans are wasting time over 
devising ways and means to put in force their futile remedy of 
high tariff ; futile because they propose to adhere to a system that 
builds up bounties on importations from silver-using into gold- 
using countries, the dire straits into which our country has fallen 
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are emphasized by bank failure after failure. Since the election 
of Mr. McKinley a score of National Banks, and as many more 
State banking institutions and savings funds have succumbed to 
the ruin spread broadcast by falling prices. 

It is often assumed, on superficial examination, that banks, 
being owners of debts, are benefited rather than injured by falling 
prices, in that debts do not fall with prices, and that consequently 
the lower prices fall the more valuable such debts become. But 
though debts do not fall with prices so long as debtors remain 
solvent, falling prices drive debtors into bankruptcy, and debts 
of bankrupted debtors are not desirable property. And it is this 
kind of debts that falling prices throw upon the banks, and this 
kind of debts the banks cannot turn into money, save by the slow 
process of disposing of the debtor's property. And then it is very 
seldom that the face value of the debt is realized. So falling 
prices not only tie up, but impair, the resources of banks, for 
falling prices destroy the solvency of the banks debtors. 

It should not be forgotten that men must raise the money to 
pay their debts through the sale of their property, or from the 
earnings of their property, and when falling prices destroy the 
earning power, and make the property unsalable, debtors cannot 
pay. And if debtors cannot pay the banks, the banks cannot pay 
their depositors. So it is that the gold standard, bringing destruc- 
tion of values, is scattering disaster, disaster from which the banks 
cannot escape. 








THE storm centre of the early part of the week fell in St. 
Paul. On Monday three banks were driven to the wall—‘‘ liter- 
ally pulled down,”’ the press dispatches told us, ‘‘ by their depos- 
itors."’ And what was it the depositors did that they should be 
charged with the heinous crime of wrecking the banks that held 
their money? They drew down their deposits ; they drew out 
the moneys they had to their credits on the books of the banks ; 
they asked the banks to pay them their indebtedness, and, as the 
banks had not the cash to pay such demands, had not the cash to 
pay more than one-fourth of the moneys on deposit with them, 
they were forced to suspend. In short, because the depositors 
wanted their money and the banks could not provide it, the banks 
failed, and then, with brazen effrontery, the banks turned around 
and put the blame on the depositors. 

The banks were pulled down, not by their own depositors, 
but by the unsound system on which they did, as all our banks 
do, business, and because of the unsound policy of an apprecia- 
ting dollar which they have pursued, with the result of ruining 
their debtors. It will not do to shift the shortcomings of our 
banking system on to the depositors. The depositors asked only 
what the banks had undertaken and promised to do, namely, to 
pay their deposits on demand. True, no bank that is conducted 
on the theory that this demand will not be made, and that, there- 
fore, it is safe to grant credits payable on demand to three, four, 
or more times the amount of cash it holds, can pay its deposits 
on demand. A bank that locks three-fourths of its resources up 
in time loans, while it makes much the greater part of its liabil- 
ities, excepting its liability to stockholders, payable on demand, 
must fail whenever such demand is made to an unusual extent, 
for, if its cash resources are exhausted faster than the loans it 
has made, the notes it has bought, fall due, it cannot replenish 
the cash in its vaults as fast as it runs down, and when such 
cash is exhausted it must close its doors. 

For instance, take a bank owing $1,000,000 of deposits. 
Three-fourths of this sum it has loaned out, that is, bought notes 
payable in say three or four months ; $250,000 it holds as cash. 
Its capital, say $250,000, is also loaned out on time. ‘Thus the 
bank holds $250,000 of cash, and a million of bills receivable to 
pay $1,000,000, of deposits. Now, if the depositors make unex- 
pected demand, what can the bank do? Beyond the cash in its 
vaults it has to rely for the payment of its depositors on the 
bills receivable it holds. But these are not at once collectible. 
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They can only be collected as the due day comes around. ‘These 
due days are spread over four months or more, of the future. 
Only a few fall due each day. Consequently the bank can get 
but a few thousand dollars out of its assets each day ; divide the 
$1,000,000 of notes by the 120 days during which they fall due, 
and you will see how much : about $8,000 a day. So we have the 
bank with $250,000 on hand to begin with, and $8,000 coming in 
to its vaults every day. Now comes a sudden demand for the 
payment of a large part of the million dollars of deposits ; $250,- 
ooo are paid out, and $750,000 of deposits remain unsettled, with 
nothing to meet them but the paltry $8,000 that comes in every 
day. Let a demand on the part of depositors for more than this 
paltry sum be made, and the bank vaults are drained dry. 


Ir Is just on about the above lines that the majority of our 
banks are run. But they are even weaker than appears at first 
glance, for the fallin prices has ruined their debtors, so that many 
of the bills receivable they hold are not collectible when they fall 
due. The fraility of our banking system lies in the banks treat- 
ing credits as money, in undertaking to redeem in money on 
demand the credits they expect to pay by the simple process of 
offsetting them on their books, that is, by writing one debt off 
against another. They grant these credits to several times the 
amount of their cash resources, believing that they will not be 
called on for payment. Of course, when called upon to do that 
which they freely promise to do, in the belief that they will 
not be called on to fulfill their promises, they cannot respond ; 
unless, indeed, they can take their bills receivable and borrow in 
block from some other bank. But when one bank is called upon 
to withstand a pressure of deposit withdrawals, its neighbors are 
prone to be in the same fix. 

As soon as an indication of a withdrawal of deposits 
becomes apparent, the banks refuse to discount new notes, and 
thus endeavor to cut down their credits and build up their cash 
resources. This curtailment of credits, cutting merchants off 
from customary accommodation, forces forced sales of merchan- 
dise and a wholesale sacrifice of values. In short, contraction on 
the part of the banks leads to commercial panic, and this accentuates 
the withdrawal of deposits. Thus the banks, when they com- 
mence to feverishly contract their loans in an effort to build up 
their cash, build up ruin around themselves. They become, 
in times of trouble, veritable panic-breeders, and all because of the 
false system on which they are built, a system under which they 
make advances of credit, payable in money on demand, that they 
do not expect to redeem, and cannot redeem in money if 
demanded. 

As a result of this false and unsound system, our banks, ever 
and anon, find themselves in a tight squeeze. And the harder 
they try to extricate themselves from such squeeze by contract- 
ing their loans, the tighter does such squeeze become. ‘This the 
banks of New York have been forced to realize, on several occa- 
sions, when, amidst general ruin, forced in large measure by their 
own contraction of loans, they have found themselves on the 
brink of bankruptcy. They have saved themselves by taking the 
law into their own hands, repudiating their promises to pay in 
Uncle Sam’s money and issuing an illegal lot of Clearing-house 
Certificates, in which they have met demands upon them. Thus 
they saved themselves in 1893, the tightest squeeze they ever 
knew, but their virtual suspension of money payments entailed 
ruin on scores of country banks that had a large part of their 
reserves on deposit in the New York banks. ‘There is danger 
of a repetition of such conditions. The passage of Senator 
Teller’s bill, introduced last session, requiring all banks to keep 
their reserves in their own vaults is, therefore, imperative, as a 
measure of safety. 


AND now to come back for one more word about the bank 
failures. In the New York Hera/d we find this explanation : 
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‘“ They are due primarily to the condition of the currency which 
produces a glut of money in New York and a scarcity elsewhere.’’ 
This is all very true, but it is not redundancy of our currency, 
not the presence of greenbacks and Treasury notes in our cur- 
rency which produces this glut, as the New York Herald would 
have us believe. The cause of this glut is the growing scarcity 
of money consequent on the discarding of silver as a money 
metal, and the fact that the dollar is growing dearer and dearer 
from day to day. An appreciating dollar always drives money 
out of the channels of industry and into the financial centres. 
This is because it is unprofitable to invest money in industrial 
enterprises when prices are falling, for falling prices eat into the 
profits of industry, and because it is profitable to invest it in 
debts. In short, when prices are falling the man who puts his 
money in property suffers from depreciation of such property, 
while the man who locks up his dollar in idleness or invests it in 
the debts of solvent debtors, government, state, municipal loans 
and the like, finds the command that his dollar gives him over 
the services of others and the products of others’ labor is increas- 
ing just as prices fall. Under such conditions it is no wonder 
money flows away from the industrial centres and into the finan- 
cial centres. 

But there is another cause, a purely artificial cause, for 
the glut of money in New York, and that is the provision of the 
national bank act permitting country banks, in fact all banks out- 
side of St. Louis and Chicago, to count deposits kept in the New 
York banks as part of the legal reserve they are required by 
law to keep. This not only leads to an artificial accumulation of 
moneys in New York, but it lays the country banks open to a 
repetition of the disasters and losses of 1893 precipitated upon 
them by the inability of the New York banks to honor the drafts 
made on such reserves by country banks having great need of 
money, save by a tender of Clearing House Certificates. 

All of which is an argument for the enactment of Senator 
Teller’s bill requiring the keeping of all bank reserves at home. 


THE gold contractionists, apers of British policies and 
opponents of everything American and patriotic, have found 
another reason for the almost unanimous support given by the 
silver senators to the Cameron resolution recognizing the inde- 
pendence of Cuba. The New York Hera/d givesit thus: ‘‘ The 
gigantic conspiracy of silver mine owners has not been dissolved. 
They know perfectly well that if we went to war we should not 
maintain the gold standard a week.”’ 

How unsound and unstable the gold standard must be to 
totter before the first storm, how imperfect, how unsuited to our 
needs is a monetary standard that must collapse at the first sign of 
trouble! Could there be a stronger condemnation of the gold 
standard than the naked statement that the gold standard would 
not stand up a week under stress of a war with Spain ? 


THE death of General Francis A. Walker comes as a rude 
shock not only to those who knew the man, but to his host of 
friends who knew him by his works. Asa soldier in the great strife, 
as editor, in reality if not in name, of that most fair-minded and 
influential of New England journals, the Springfield Republican, 
as an economist of the foremost rank, he served his country 
well. His works on economics in general, and money in particu- 
lar, earned for him a place among the first economists of America, 
and a well-merited reputation that was much more than national. 
His works will long outlive the man to point out the path of 
truth to the bewildered student, and finally, to find a resting 
place among the economic classics of the world. General Walker's 
death leaves a void in the economic world that will long be felt 
and will be lamented in two hemispheres, for he wasa man whose 
uprightness and impartial research after truth, commanded the 
respect of his opponents, no less than his admirers, 
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IN joint caucus, the Republican members of the Pennsylvania | 


Legislature have fixed upon Mr. Penrose as Mr. Cameron's suc- | 
| 


cessor. Pennsylvanians bow their heads in shame. <A man in 
no way fitted for the place, and chosen by the most corrupt of 
methods, at the dictation of the most corrupt of politicians, 
has been taken to represent Pennsylvania in the United 
States Senate. But it is not in this alone that Pennsylvania 
stands disgraced; it is not for this alone that those who 
stand for what is pure in politics feel humiliation and disgrace. 
We have known before this the overbearing dictation of one man 
in politics ; we have known before this of the selection of candi- 
dates by party caucuses and conventions without regard to the 
protests of the people, and at the whim of a political boss ; we 
have before seen an unscrupulous politician rule our conventions 
with an iron hand, and force candidates of his choosing on the 
party ; we have seen a political boss not only assume the right 
to pick out the candidates for office, but force such candidates 
upon his party. We can recall how in 1882, and again in 18go, 
Mr. Quay dictated the Republican nomination for governor of 
the State ; we can recall how the people of the State revolted at 
such dictatorial usurpation of their political rights ; how they 
refused to acquiesce in Mr. Quay’s selections, and how, by rising 
up and defeating at the polls the puppets of the unscrupulous 
politician who had brazenly ignored the right of the people to 
choose their own candidates, the State redeemed itself from dis- 
grace. 

But, though we have known of corrupt politics before, 
known of the dictatorial rule of an unscrupulous political boss, 
the State was never so disgraced as it is to-day. The choosing of 
a candidate for high office was never before effected by methods 
of such open and scandalous corruption, and yet it is not in the 
selection of Mr. Penrose by the corrupt methods so long practiced 
by his sponsor that the State finds its greatest disgrace. Mr. 
Penrose had, as an opponent, Mr. Wanamaker, a man no better 
qualified for the office than Mr. Penrose, but a man who put him- 
self forward as the champion of political reform. Mr. Wana- 
maker claimed the support of the proudly self-styled ‘‘ business 
men ’’ and of the reform element in politics. Yet Mr. Wanamaker, 
posing for what was pure in politics, copied the methods of the 
most corrupt of politicians. He out-Quayed Quay. Thecontest 
resolved itself into a contest of pocket-books, a contest of 
debauchery, corruption, intimidation, on a scale before unknown. 
The practiced and tried politician outplayed the novice in this 
scandalous game, and Mr. Penrose waschosen. Mr. Wanamaker 
out-Quayed the Mr. Quay as we had before seen him, but Mr. 
Quay proved equal to the occasion, and out-Quayed Mr. Quay. 
Pennsylvania has been disgraced by the scandalous methods pur- 
sued by the defeated, no less than by the victors. 

We had hoped that, Mr. Cameron, being eliminated from the 
contest, the choice would fall on such a man as Mr. J. Hay 
Brown, of Lancaster, and thus the State have been saved from 
disgrace. 


Ir some beneficent accident would break the electric current 
for a season and isolate the nations so that they might meditate 
undisturbed upon the more glorious gains of peace and good-will 
than those of carnage and conquest, we should be spared the 
weariness of reading the reckless and baseless gossip stuff printed 
to-day to be exploded to-morrow. Machine letter-grinding, like 
space-reporting, is quite played out, and a sagacious newspaper 
will one day before long put a stopper on scribes who persist in 
saying something when they have nothing to say. The audacity 
of exported eavesdroppers, Jenkinses, and stay-at-home news 
manufacturers, pretending to divine the still-born policies of 
French, German, Spanish, and all the other ministries, has its 
comic aspect, but our gravity, who take it all as from an inspired 
oracle, is akin to imbecility. Dollars must be gotten somehow, 
and the spinning of foreign yarns out of floating poppycock is 
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not an inelegant industry for hands not prone to work. So we 
humbly accept the dread tidings that France is secretly setting 
her back for a spring on sleepy England, and Russia is whisper- 
ing things into the ear of our correspondent which would set the 
world tingling if it were worth his while to tell, and Spain is 
preparing to offer her proud crown and humble vassalage to 
Cuba as gracious atonement for her failure to exterminate its 
population. 

A SERIOUS question confronting British rulers is this : how 
is it that the annual value of British exports—omitting machinery 
and coal—has shown a decline, while the imports of manufac- 
tures have greatly increased? As long as England was the work- 
shop of the world the more raw material she imported the more 
manufactures she could export. When other countries picked up 
her secrets and set up factories‘of their own, she anticipated no 
serious trouble from the competition. But she is now feeling the 
pinch severely, and understands but too clearly the difference 
between selling the goods she used to make, and selling the 
machinery and coal to enable others to make them. Take, for 
instance, Lancashire and its cotton trade. During last year it 
found its foreign customers buying more yarn and less cloth. 
Thirty-three million yards of plane cotton stuffs was the decrease 
in October alone. To weave the yarn, extra machinery was 
needed, and the total export of machines and mill supplies for the 
first ten months of 1896 was $72,000,000, as against $63,000,000 
in the same period the previous year. Most of this went to 
India, China and Japan, where mills are multiplying rapidly. 
These totals look very nice in the swelling statistics of gross 
exports, and so might the selling price of the dead goose, as com- 
pared with the value of the single golden egg she laid every 
morning while she was alive. 


THE problem of existence is coming home to our working 
people with sharper force every day. When first-rate safety 
matches, in every way equal to the Swedish, and better, than the 
clumsy domestic article, can be bought retail at three and a half 
cents for a dozen boxes, what is to become of the American match 
industry? These are of Japanese make, each box holds seven 
dozen matches, the wholesale price being only one and one-six- 
teenth cents the dozen boxes. Congressman Pearce, of St. Louis, 
testified before the Ways and Means Committee, respecting Jap- 
anese competition in an unexpected direction, that of watchmak- 
ing, in which domestic rivalries would seem to be sufficiently keen 
without foreign help. He exhibited a silver-cased watch, of Japa- 
nese manufacture, which he had worn for two years, and which 
he had bought in Osaka at retail for $10.90. As a timekeeper it 
was equal to any American watch with an Elgin movement. Of 
two St. Louis experts, who had examined it, one had said it was 
worth $28 at retail, and the other had fixed the yalue at $26 to 
$27.50. Such watches could be imported from Japan, in lots 
of 500, and laid down in St. Louis, with the 25 per cent. duty 
paid at $9 each. 








Six JosEPH LIsTER, hitherto known as one of the great 
surgeons of the world, is now doomed to lose his identity in his 
new peerage, and will be lucky if he is not forgotten as 
Lord Kinnear. His title is conferred as a distinction, though 
it may strike some as an _ extinction. In his annual 
address as president of the Royal Society, the famous scientist 
referred to the Roentgen discovery as opening up a new field 
from which wonderful results are certain to flow. Prof. W. 
Ramsay has found that electric sparks will strike through belium 
for an extraordinary distance. 

Of wider interest is the discovery brought before the society 
by Professor Roberts-Austen. Everybody knows that one metal 
diffuses in another when both are molten, but it is now shown 
that the same thing can occur when they are cold. If a cylinder 
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of gold and one of lead, with clean surfaces, be fitted together 
and kept in vacuo at an ordinary temperature for four days, they 
become practically welded ; but, more than this, it is found that 
if a plate of gold is laid beneath one of lead about three-tenths of 
an inch thick, the former metal will have diffused to the top of 
the other in a notable quantity at the end of three days. This 
observation revolutionizes our notion of solids, and is suggestive 
of application too wide to be even mentioned. 


BANKS BUILDING FOR A FALL. 





HERE is folly in pursuit of the gold standard even for banks. 
This many of them are finding to their cost, though we fear 
the lesson, as it is unfolded in the bank parlors, does not fall on 
receptive ears. The intimate connection between the gold stand- 
ard and falling prices, and falling prices and bank failures is yet 
to be learned by bank managers. ‘They are slow to take the les- 
son to heart, but, sooner or later, it will be driven into them, fer 
experience is a stern and inflexible teacher. 

Banks deal in money, and the idea has taken deep root in 
banking circles that the dearer this money can be made the 
greater will be the profits of banking. Men do not stop to con- 
sider that dear money means low prices, that low prices under- 
mine the profits of industry, paralyze enterprise, and destroy the 
ability of. those who have borrowed from the banks to repay 
their loans. And so it is that an appreciating dollar does not 
always benefit the banks as owners of debts. 

So long as one’s debtors are not driven into insolvency, the 
owner of debts can look with much complacency on the hardships 
scattered broadcast among producers by an appreciating dollar, 
for the very fall in prices that enhances the burden of debts, and 
exacts an ever-increasing tribute of produce from the producers 
of wealth, redounds to the benefit of the owners of debts. The 
more produce the debtor must sell to raise the money needed to 
meet the claims of his creditor the better is the creditor pleased, 
for the more the debtor must sell to raise the dollar the more the 
creditor can buy with the dollar. To be sure, an appreciating 
dollar, which obliges the debtor to part with a larger and larger 
share of the products of his labor in settling with his creditor, 
must entail much hardship and suffering on debtors ; but a dollar- 
lined pocket will steel the heart to much suffering, although the 
lining of that pocket be the direct cause of the suffering. The 
owner of debts grows. very callous to suffering entailed by the 
exacting of an increased tribute from producers of which he 
happens to be the direct beneficiary. Where one’s pockets are 
lined with dollars unjustly taken from others by means of an 
appreciating measure of value, one is prone to close the eyes to 
the dishonesty of such measure and harden one’s heart to the 
hardships entailed. 

But there comesa time when the creditor's complacent regard 
of an appreciating dollar suffers a rudeshock. That time is when 
the dear dollar which he lauded and the fall in prices which he 
welcomed, drive his debtor into bankruptcy. Then he feels, 
though he may not recognize, that the dear dollar is a double- 
edged sword, that while, on the one hand, it may enhance the value 
of the debts he owns, it may cut into their value onthe other. It 
all works very well for a time, this exacting of dearer and dearer 
dollars from your debtors, but sooner or later the time must come 
when pursuit of such a course must drive debtors into bank- 
ruptcy, and when the creditor cannot exact any dollar at all. 
And then it is found that the appreciating dollar does not work 
well at all. 

True, when such a time does come, creditors are not given to 
attribute the default of their debtors to the true cause ; they do 
not recognize the cause of such default to be the result of their 
own grasping policy ; they do not lay the blame of their losses at 
their own doors where it belongs, but are prone to abuse their 
debtors as dishonest repudiators. But although they may per- 
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versely close their eyes to the baneful workings of the appreciating 
gold standard even as effecting their own interests, they cannot 
but feel the injurious effects when the appreciation of the dollar 
has been carried to that point at which their debtors are driven 
into bankruptcy. 

This point, our banks in their capacity as owners of debts, 
are now reaching. Their customers, those to whom they have 
made loans, are being rapidly driven over the precipice of bank- 
ruptecy. The dollar has so appreciated, or, what is the same thing, 
the property of debtors has so depreciated, that debtors are, in many 
instances, quite incapable of repaying the advances made to them. 
They cannot sell their property so as to raise the money to meet 
their notes. Consequently they cannot pay them and, of course, 
the banks cannot collect them. Of necessity the banks find it 
impossible to convert a large part of their assets into money. 
They are obliged to renew the notes they have discounted as they 
fall due, for those engaged in the production of wealth and unable to 
convert their products into money cannot take them up. If the 
banks will not renew such notes, their debtors are of necessity 
forced into bankruptcy and in place of being owners of debts the 
banks become owners of property. And this property has no more 
value in their hands than in the hands of their debtors, indeed 
not so much, for they cannot realize upon it to as great an advan- 
tage. So the property that depreciated on the hands of their 
debtors until such debtors were bankrupted goes on depreciating 
on the hands of the banks. Consequently, irreparable losses are 
entailed upon the banks. 

This is most markedly the case with savings banks. They 
invest largely in real estate mortgages. 
good so long as the property on which they are issued earns the 
When the property fails to earn the interest, the 
borrower must fall back on other resources ; other resources fail- 
ing him, he must default in his interest payments. And then the 
mortgage loses its value. The savings fund may take the 
property, but if the original owner could not make the property 
earn the interest, it is not likely that the savings fund can. It is 
the value of the property that gives the value to the mortgage, 
and it is the earning capacity of the property that gives the 
property its value. So anything that undermines the earning 
capacity of a property upon which a mortgage may have been 
executed must undermine the value of the mortgage. 

And now let us see what gives or detracts from the value of 
real property. Let us take the farm, to begin with. The more 
the farmer can make it earn, the more money he can get out of it, 
the higher will be the value at which he will hold it. And how 
does he get money out of his farm? Only in one way, and that 
is by the sale of the products. The money realized for the prod- 
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ucts over and above the cost of production is his profit, the 
earning capacity of the farm. The greater this earning capacity 
the greater the value of the farm, and so on the other hand just as 
this earning capacity falls its value must decline. 

Now, falling prices must cut into the profits of farming,into the 
margin left to the farmer from the sale of his products after 
meeting the costs of production. Why this should be so is quite 
obvious. First, if we cut down the prices of the farmer’s products, 
his corn and wheat and hay, the total sum he can realize off his 
farm must be curtailed. So even were it possible for him to 
reduce the costs of production commensurately, that is, cut taxes, 
cut wages, cut all expenses of production just as prices were cut, 
the margin left over, the profit on production, would be less, while 
the number of dollars called for as interest on his mortgage would 
be just as great as ever. So his ability to raise those dollars 
would be undermined, and as this ability was undermined the 
value of his farm would shrink away. * 

But the farmer cannot cut taxes, he cannot cut wages, he 
cannot reduce the cost of production as fast as prices for his 
products fall. Therefore, a fall in prices rapidly cuts into his profits, 
and when such fall has resulted in undermining the earning 
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capacity of his farm below the cost of living for himself and 
family, together with the interest payments on his mortgage, then 
default must come. Then the savings fund that holds the 
mortgage may take possession of the property ; but when the 
farmer, as owner, could not reap a profit sufficient to enable 
him to pay the interest, he cannot earn it as tenant. Conse- 
quently, the farm cannot be rented so as to secure the savings 
fund against loss. 

And now let us look to another kind of real estate mortgage, 
the mortgage on improved city real estate. On what does the 
payment of interest on such mortgages depend? The interest 
must be earned out of rentals. The houses built on such property 
must be rented, and the rents collected. It is on such rents that 
the borrower of the money must rely for the prompt payment of 
interest. If such improved real estate cannot be rented, interest 
on the mortgage cannot be earned, and unless the borrower has 
outside accumulations such interest payments will remain un- 
satisfied. 

What, then, is it that will make it possible to rent such 
houses? Clearly industrial activity; nothing else. Industrial 
activity makes a demand for men, and a demand for men, a 
demand for houses. Moreover, when men are employed they pay 
their rents promptly, when they are thrown out of work their 
rents falls in arrears. So the value of city real estate, and the 
value of mortgages on such property, depends upon the industrial 
activity of the town, and that activity will go up and down with 
the profits of industry. 

When prices are falling the profits of production are under- 
mined, production is curtailed, and wage-earners thrown out of 
work, and the throwing of wage-earners out of work throws 
houses out of rent. So, falling prices of the products of the mills 
destroy the value of property in the town, just as surely as fall- 
ing prices for farm products destroy the value of farm property, 
and depreciation of property, mortgaged as security for a loan, 
whether in town or country, must destroy the value of such 
mortgage. Falling prices must, therefore, in time, be prejudicial 
to the savings fund that holds real estate mortgages. 

And the mother of falling prices is the dear dollar. And yet 
savings fund managers are, as a class, ardent advocates of the 
gold standard and a dear dollar. 

The failure of the Omaha Savings Bank, the oldest and 
largest of the two savings banks of that city, is a case in point. 
Ex-Senator Manderson, ardent supporter of the policy of gold 
contraction, and blind, it is charitable to believe, to the dire 
results following in the wake of that policy, was president of 
that institution. The blighting effects of the gold standard were 
before his eyes, yet he heeded them not. Houses in Omaha were 
empty and unrentable ; rents from those occupying houses were 
in arrears ; property, yielding but a meagre return, had greatly 
depreciated and was unsalable ; men who had borrowed money, 
giving mortgages on such property, could pay neither interest 
nor principal, and all because industry was paralyzed ; all because 
men could not sell their labor and could not pay for the mere 
necessaries of life, let alone house-rent. And this blight that 
had fallen on industry was none other than that of low prices, 
brought about by a dear dollar ; low prices that made industry 
unremunerative. Selling corn for 10 and 12 cents a bushel, the 
Nebraska farmer could not buy of the Omaha merchant: he 
could not make a demand for those products, the furnishing of 
which would have given employment to the wage-earner in 
Omaha, and made it possible for such wage-earners to pay their 
rents, thus making the mortgages held by the Omaha Savings 
Bank good. The result of the impoverishment of the Nebraska 
farmer has been to impoveyish the Omaha workman, make houses 
in Omaha unrentable, destroy the value of property given to 
secure mortgages, and break the Omaha Savings Bank. And the 
Omaha Savings Bank is only one of several that have closed their 
doors within a week. 


THE AMERICAN. 











[January 9, 1897 








Such are the wrecks of the gold standard. In working for 
the gold standard—a dear dollar and low prices—the banks are 
building for a fall. While they are owners of debts to large 
amounts, they also owe much money. On the debts they own 
they depend for the payment of the moneys they owe. If they 
undermine the value of the debts they own in a headstrong race 
to enhance the value of such debts, by causing the dollar to appre- 
ciate, they must undermine their ability to pay their depositors. 

A bank's solvency depends upon the solvency of its debtors. 
Let it bankrupt its debtors, and it must bankrupt itself, and an 
appreciating dollar can, in the end, but ruin all debtors who have 
borrowed money with which to carry on production, for no pro- 
ducer can stand a constant depreciation in the value of his prod- 
ucts. In lending themselves to the fastening of the gold stand- 
ard, the standard of the dear dollar, on our people, the banks are 
blindly courting disaster. This is being brought home to us 
almost every day, as bank after bank is forced to the wall through 
inability to realize on its assets. 

True, after every failure, we are told of mismanagement, of 
unwise loans, of unsound banking. But it would be well to 
remember that success silences, while failure breeds criticism. 
After loans have turned out bad and led to failure, it is easy and 
characteristic to find fault with the business methods of those 
who have made them. Some banks are, of course, more consery- 
atively managed than others, but the truth is that it is the 
steady fall in prices, the destruction of profits and the value of 
property upon which men must rely for the payment of their 
debts, that is driving one bank after another into suspension. 

And to those who croak of unsound banking on the part of 
the management every time a bank is forced into bankruptcy, we 
would suggest that our whole system of banking is unsound. 
Banks, we have said, deal in money. But there is something else 
in which they deal in much larger volume. That something else 
is credit, indeed their principal business consists in the buying 
and selling of credits. They buy notes of their customers paya- 
ble two, three, four months after date. They buy these notes by 
placing the amount of the notes less interest to due day, techni- 
cally discount, to the credit of the sellers of the notes. 

For instance, a manufacturer wanting to anticipate the pay- 
ment for some produce which he has sold toa merchant, and for 
which he holds the merchant’s note payable in three months, 
takes it to his bank and asks to have it discounted, in reality 
offers to sell it to the bank. If the bank is willing to buy it, it 
does not pay for it in money, but puts the amount of the note less 
the discount to the credit of the manufacturer on its books. This 
credit is then treated just as if it was a deposit of actual money. 
The bank authorizes the manufacturer to draw against such 
credit and undertakes to pay such checks in money if demanded. 
The bank does not anticipate that such demand will be made save 
to a limited extent. It anticipates that the drawing against such 
credit on the part of the manufacturer will result in building up 
the credit of some one else, that the checks drawn by the manu- 
facturer will find their way back again into the bank either 
directly or indirectly to build up the credit of some other depositor 
so as not to require any money in their payment. In other 
words, the bank expects to pay the credit it has given to the man- 
ufacturer by simply transferring that credit to some other account 
and so on, ad infinitum, until the note falls due and is itself 
settled by being charged against some account. 

This kind of credit deposits cut a very large figure in the 
sum total of bank deposits. These credits are made payable on 
demand in money, but, calculating that such demand will not be 
made, the banks issue them to several times the amount of their 
capital, and to several times the amount of their cash holdings. 
And here comes in the unsoundness of our banking system. It is 
in that we undertake to do the impossible—namely, pay demand 
liabilities with time assets. Of course, if such demand is made 
the banks must fail. 
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Add to this inherent weakness of our banking system the 
blighting fall in prices and depreciation of all kinds of property 
upon which men rely to pay their debts, and the failure of banks 
is anything but surprising. To begin with, our banks have 
organized their business on the assumption that they will not be 
called upon to fulfill what they undertake, and that therefore it is 
safe to undertake to pay demand liabilities with time assets, and 
on top of this they have pursued a policy that has, by forcing 
down prices, destroyed men’s ability to pay their debts, and 
undermined the value of their assets. 

The impoverishment of the producing classes, especially of 
savings fund depositors, through the continued fall in prices, 
cannot but lead to a withdrawal of deposits; such withdrawal 
must lead to efforts on the part of the banks to curtail their loans 
so as to put themselves in funds to meet such drain, and the effort 
to collect the notes they hold as they fall due, while refusing to 
make new discounts, thus cutting off the means upon which those 
already in debt to the banks have relied for the payment of their 
notes, must force such debtors to endeavor to realize on their 
property. If unable to dispose of such property, they cannot 
pay their indebtedness to the banks, and then the banks will find 
that the depreciation of property has made their bills receivable 
uncollectible just when they have need of realizing upon them. 

Truly, in following the gold standard the banks are building 
to their ruin. By destroying their debtors they are destroying 
themselves. 


INTERNATIONAL BIMETALLISM. 


S there any ground for the hope that the calling of an inter- 
national monetary conference will pave the way to the estab- 
lishment of international bimetallism? Three conferences have 
been held without result since we closed our mints to free silver 
coinage in 1873. But because three efforts to re-establish bimet- 
allism by international agreement have failed, is no reason, by 
itself, why a fourth should not succeed. International bimetall- 
ism would bea great boon to the Western world ; in re-establish- 
ing the parity between gold and silver it would take from silver- 
using peoples the bounty they now enjoy in competition with their 
gold-using brothers, and which has enabled them to sell their 
products in gold-standard countries at greatly reduced prices, 
without reducing their profit in production one jot; in extending 
the use of silver as money, and broadening the stock of money 
metal available to fill the world’s needs it would cheapen gold, 
and of necessity check the fall in prices that has been the bane of 
industry in the Western world ; and those who are striving to 
bring it about have our well wishes. 

Yet there are many obstacles that stand in the way of secur- 
ing bimetallism through the intermediary of an international 
conference. Conditions that brought the labors of previous 
conferences to naught are still existent ; obstacles that proved 
the stumbling blocks in past conferences we may expect to meet 
with again. A conference to which delegates out of harmony 
with the movement are sent, and where majorities do not rule can 
accomplish nothing. And such delegates have been the moving 
spirits in past conferences, and we may expect to meet with them 
in any conference that may now be called. Delegates representing 
the moneyed interests of London and Frankfort,—interests that 
have given force to the mono-metallic movement,—can not be ex- 
pected to do other than antagonize a movement for the re-establish- 
ment of bimetallism. Delegates representing those who see their 
profits in dear money and low prices,and who look upon a dear 
dollar as a means of exacting an increased tribute from their 
debtors, cannot be expected to join cordially in a movement to 
cheapen money and raise prices,such as the bimetallic movement is. 

From a conference in which such delegates take part, nothing 
can be expected, yet such are the delegates we may expect from 
éngland and Germany to any international conference that we may 
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call. To ask support for a bimetallic movement of those who see 
in the appreciating gold standard the yoke that binds the debtor 
nations of the world in financial bondage to England and Ger- 
many, and who are the beneficiaries of such bondage and the 
increased tribute exacted from debtors, is idle. We cannot 
expect the creditor classes of Great Britain and Germany to 
voluntarily halve the tribute paid them by the debtor classes of 
the world. And if these classes, who are all powerful in govern- 
ment circles in London and Berlin, succeed in dictating the 
appointment of the delegates to a new international conference, as 
they have in the past, such conference can but be barren of 
results. 

It is not likely that we, who are impoverished by the gold 
standard, can accomplish anything by begging of those who wax 
rich in our impoverishment. Yet this is what we do when we ask 
the creditor class of Great Britain and Germany to join us in estab- 
lishing bimetallism. The world is under an annual tribute to 
Great Britain of between $600,000,000 and $700,000,000. This 
represents the sums due the British creditor classes on the invest- 
ments they have made abroad. It is paid in the products of 
labor. Now, bimetallism aims to cut this tribute in half, not 
outwardly by cutting down this tribute to $300,000,000, but by 
cheapening gold and raising prices so as it will take but half the 
quantity of produce to pay this tribute as it does now. Isit likely 
that the British creditor classes will voluntarily aid us in halving 
this tribute, that is, in halving the value of the dollars we pay and 
they receive ? 

Yet to get the British Government to aid us in halving the 
tribute we pay the British creditor classes is the errand upon 
which Senator Wolcott has gone to Europe. That there is any 
promising prospect of success in such a trip we cannot see. We 
would rejoice if his efforts were crowned with success, but unless 
the British Government is ready to turn upon the moneyed 
interests and take sides with the British agriculturalist who has 
been ruined by the appreciation of gold even as have ours, he 
cannot succeed. The time may come when the British Govern- 
ment will free itself from the influence of Lombard street, but 
such time has not yet come. Britain may consent to take part in 
another international monetary conference, but unless her dele- 
gates are in accord with the movement for which the conference 
is called, her participation in the conference will bode no good. 

There is but one sure way to establish bimetallism, and that 
is to do it without asking the consent of any other nation. We 
asked the consent of no nation when we eastablished bimetallism 
at the ratio of 15 to 1 in 1792; we consulted no nation when we 
changed the ratio in 1834 and 1837; we did not suspend the 
coinage of silver in 1873 by international agreement. Why, then, 
should we wait for an international agreement to undo that which 
we did in 1873 by our independent act ? 

The world never practiced international bimetallism on the 
grand scale which is now held to be needed to make it safe. The 
first and only international bimetallic agreement was that of the 
Latin Union promulgated December 23, 1865. And withal this 
Union was a small affair. It had not the population, much less 
the wealth and enterprise, that the United States now has. 
France was the central figure. The other nations that made up 
the Union were mere satellites. It was a union more for the pur- 
pose of establishing a medium of exchange common to all the 
contracting parties and regulating the circulation of coins through 
the different States, than to promote the maintenance of the 
bimetallic standard and maintain a fixed ratio between gold and 
silver, which is the characteristic feature of the international 
agreement desired to-day. In brief, the Latin Union was formed 
not to maintain that which already existed, a fixed ratio between 
gold and silver, but to facilitate commerce between the contracting 
parties by making the coins of the different countries legal tender 
through all the States. As formed in 1865, this union comprised 
France, Belgium, Switzerland and Italy. In 1867, Greece was 
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added. So far was the purpose of the movers for this inter- 
national monetary agreement from the purpose now aimed at by 
international agreement,that the delegates of Belgium, Switzerland 
and Italy actually proposed the substitution of the gold standard 
in place of the bimetallic as a basis for the agreement. France 
insisted on adherence to the bimetallic system, and of course France 
had her way. 

So it is quite correct to say the world never had an interna- 
tional agreement such as now proposed, though it enjoyed bimet- 
allism for centuries, and during the whole of the 19th century 
down to 1873 at a ratio that did not materially vary from that 
fixed by the French mints. Why, then, must we have an inter- 
national agreement to do that which the world found it quite 
feasible to accomplish for years without the medium of an inter- 
national agreement? If it was safe for France to establish 
bimetallism in 1803 at the ratio of 15% to 1 without an inter- 
national bimetallic agreement, if it was safe for us to establish 
bimetallism in 1792 and maintain it down to 1873 without 
international agreement, why would it not be safe for us to 
re-establish bimetallism to-day without waiting for an interna- 
tional monetary agreement such as is unknown to history ? 

We are told conditions have changed since 1873; that the 
action of the United States is not alone responsible for the destruc- 
tion of a fixed ratio between gold and silver, and that, therefore, 
without the accord of the other nations that took similar action 
with the United States, it would be impossible for us to re-estab- 
lish the parity between gold and silver. It is pointed out that the 
United States is not the only nation that has closed its mints to 
silver since 1873, thus curtailing the demand for silver and enhanc- 


ing the demand for gold, and that, therefore, it is beyond the 
power of the United States to make an increased demand for silver 
sufficient to raise the price of silver to its old gold price. There- 
fore it is impossible for the United States, single-handed, to restore 
bimetallism, for by opening its mints to silver it cannot create a 
demand sufficient to take up the surplus silver of the world at the 
price of $1.29 an ounce fixed by our mints. This demand, it is 
pointed out, was, prior to 1873, made by several nations, collect- 
ively of much greater population and wealth than the United 
States, and which have since closed their mints to silver. It 
follows that we must get these nations to join us in restoring 
bimetallism before we can safely venture on opening our mints to 
free silver coinage. 

This is the position of the international bimetallists ; we refer 
not to those who, gold mono-metallists at heart, find it wise to 
humor voters by giving a lukewarm adhesion to international 
bimetallism while presenting arguments in favor of the gold 
standard, and who, believing international bimetallism to be 
impossible of accomplishment, feel it safe to give it public sup- 
port, but to those who see and preach the evils of gold mono- 
metallism, and are ardent believers in the theory of bimetallism. 
And now what was the status of monetary affairs prior to 1873, 
which we are told we must restore by international agreement 
before bimetallism will be feasible? England was on the single 
gold standard ; she had been since 1816; so were Portugal and 
Turkey, and two or three minor States. Germany, Austria- 
Hungary, Holland, the Scandinavian nations were on a silver 
basis ; they have all since abandoned silver and taken up with 
gold. Thenthere were the bimetallic nations, the United States, 
the members of the Latin Union, and Spain, with mints open to 
both gold and silver. All these have since closed their mints to 
silver. Then we have Russia still on a nominal silver basis, but 
with her mints closed to silver, and India, which closed her mints 
to free silver coinage in 1893. Here we have nations, aside from 
Russia and India, which, though they have suspended free silver 
coinage, have not set up the single gold standard as their measure 
of value, having a population of 275,000,000, and which have 
adopted the gold standard, practically, if not in name, since 1873. 
For the United States, with 72,000,000 of people, to attempt to 
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undo, single-handed, that which nations comprising 275,000,000 
of people have done since 1873, is, in the eyes of the international 
bimetallists, of the stripe of the lamented Francis A. Walker, the 
purest folly. 

We must, we are told, have an international agreement 
between all these nations, and England besides, before the re-es- 
tablishment of bimetallism will be feasible. In other words, 
Germany, the Nations of the Latin Union, and England must 
join with the United States before bimetallism can be safely tried. 
The other nations, Holland, Spain, and the Scandinavian States, 
which have taken up with gold since 1873, might safely be left 
out as of little commercial importance, and many of the inter- 
national bimetallists ask England only to go so far as the re-open- 
ing of the Indian mints. The status in India at present is very 
peculiar. Since June 26, 1893, coinage on private account has 
been suspended, but silver is still coined on government account. 
Moreover, the Government stands ready to exchange silver rupees 
for gold at the ratio 22 to 1. In other words, if anyone is willing 
to take in exchange for British gold sovereigns 22 times their 
weight in silver rupees, he can get of the Indian government all 
the rupees he wants. Now, as the sovereign will at present buy 
32 times its weight of silver bullion, it would appear that no one 
would take advantage of this standing offer of the Indian Gov- 
ernment. But as the rupee has an artificial value far beyond its 
value as bullion, having in effect a gold value about equal to a 
ratio of 22 to1, this exchange is not at all beyond reach. In 
practice it is not made, for the Indian Government buys and coins 
just enough silver rupees against which it sells drafts, Indian 
council bills, in London, to those having remittances to make to 
India, so as to keep the value of the rupee a little under 16 pence, 
which is the price at which the Government will exchange rupees 
for gold, and which price is equivalent to a ratio of 22 tor. But 
the effect of this practice on the part of the British-Indian Gov- 
ernment is to make a demand for silver almost as great as if there 
were free coinage in India. England still buys of the world her 
$50,000,000 or $60,000,000 of silver a year, and of this she sells 
the great bulk to the Indian mints. India still absorbs silver in 
spite of the closing of her mints to free coinage. 

So it is quite problematical to what extent the opening of the 
Indian mints would increase the demand for silver. But for the 
agreement of England to open these mints, and for the agree- 
ment of Germany and the nations of the Latin Union to open 
their mints coincidently, we must wait before we can, in the eyes 
of the international bimetallists, safely open our mints to free 
silver coinage. We are told it is pure folly for a nation of 70,- 
000,000 of people to undertake to undo that which nations of 
275,000,000 of people have done since 1873. 

Yet, if we do not take this step which international bimetal- 
lists so vehemently depreciate, we may expect to wait forever for 
bimetallism, for, as we have said, we cannot hope for much to 
come of begging those who enjoy the growing tribute under 
which the gold standard has placed us to relinquish part of that 
tribute. And, as we have said, this, in effect, is what we do when 
we approach the creditor classes of Great Britain and Germany 
on the subject of an international conference, to be called with 
the avowed purpose of cheapening money and raising prices. We 
cannot expect the assistance, in raising prices, of those who wel- 
come lower prices. 

By taking the step that we are told is fraught with peril, we 
can force bimetallism. Besides, the perils that rise up to haunt 
the international bimetallists are much magnified. Population is 
no gauge to the demand of a nation for money. The demand is 
measured not alone by the numbers, but by the industrial activ- 
ities of the people, by the volume of goods that is produced to 
be exchanged through the medium of money. The greater this 
volume of goods, the greater the demand for money. And when 
we come to compare the industrial activities of the American peo- 
ple with those of their European brethren, and to measure the 
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volume of goods we produce and that must be exchanged, we find 
that the American people outrank their European neighbors two 
to one in volume of exchanges. In other words, the 70,000,000 
of American people having, owing to their greater diversification 
of industries and industrial activities, to effect double the volume 
of exchanges as carried on by an equal number of average Euro- 
peans, the United States, by opening her mints to silver, can create 
as great a demand for silver as would be created by giving free 
coinage to 140,000,000 of Europeans, a population greater than 
all the nations of Europe it is deemed necessary to bring into 
accord with us in order to make it safe for us to establish bimet- 
allism. So the ability of America to make- a demand for silver 
sufficient to restore its old price, as measured by gold, is much 
underrated. There is little doubt that the opening of our mints 
to silver would so increase the demand for silver and decrease the 
demand for gold as to restore the parity of the two metals at the 
ratio established at our mints. 

But even if it did not, we would have nothing to fear. It 
would not be the interests of America, but of gold-standard 
Britain and Germany, that would be jeopardized should gold go 
to a premium in the United States. Such a premium would 
enhance the price of everything we bought from gold-standard 
Hence it would act as a protective tariff on all imports 
And, on 
the other hand, it would act as a bounty on exports into the gold- 


countries. 
of manufactured goods from England and Germany. 


standard countries of Europe, such as our silver competitors 
now enjoy. 

Let us stop and consider a moment how a premium on gold 
would act as a bounty on exports. Suppose gold should go to a 
premium of 50 per cent.; it is now at a premium of 100 percent. 
What would be the result? Where 
we now get 8 cents for our cotton, we would get 12; where we 
The British 
trader would pay no more gold than now, but that gold would be 
worth more of our currency. 
premium on gold, our producers would get 50 per cent. more, not 
in gold, but in our currency, for their products. And it would 
be in currency, not gold, that our producers would pay the cost of 
production. 
rise, because paid in currency, over the cost now paid in gold or 
its equivalent. Taxes and interest charges would be no greater 
paid in currency than in gold; the rate of wages would not rise 
a a jump by 50 per cent., although the wage-earner finding 
employment for his time in full would find his income enhanced 
to, perhaps, an even greater degree; in short, the cost of pro- 
duction would not rise proportionately with the enhancement of 
the price consequent on the premium on gold. Of necessity the 
margin of profit to our producers would be greater ; they would 
greatly extend production and extend their competition for the 
European markets. 

And what would become of the British farmer forced to 
compete with our farmers enjoying a bounty of 50 per cent. ? 
Obviously he would be ruined. And what would become of the 
British manufacturer, excluded from our markets and _ handi- 
capped in the Eastern markets by finding a protective wall 
against his goods in the shape of a premium on gold, while our 
manufacturers, producing on a silver basis, would have no such 
obstacle to surmount? In short there would be a discriminating 
duty of 50 per cent. on imports of British goods into silver-using 
countries, while we would enjoy free trade with such countries. 
What, we repeat, would become of the British manufacturer, of 
British trade under such conditions? Obviously, the British 
manufacturer would be ruified and British commercial supremacy 
destroyed. 

To save her trade from ruin and her farmers and manufac- 
turers from bankruptcy, Great Britain would have to aid us to 
restore the parity between gold and silver. For her not to do so 
would be to seal her industrial and commercial doom. It is 


in silver-standard countries. 
now get go cents for wheat, we would get $1.35. 


In other words, because of the 


For obvious reasons, this cost would not at once 








Britain and Germany, not we, who have to fear a premium on 
gold in America. It is, therefore, certain that by opening our 
mints to free coinage we can force bimetallism, for if we proved 
not strong enough to accomplish it single-handed, Britain would 
be forced to assist us under pain of the loss of her commercial 
supremacy. 

We can get international bimetallism by forcing it. 
cannot get it by begging. 


We 


WHY PROSPERITY DOES NOT COME. 


HE old year leaves a long string of business wrecks behind it, 
and prosperity is very shy about returning with the new. 

The commercial death rate for the year 1896, save for the panic 
year 1893, was never equaled in any of the years covered by 
Bradstreet s records—records going back to 1879. Of every 1,000 
men engaged in business, 14 met with disaster during 1896. In 
1893 the death rate was 15. The amount involved in the 15,112 
failures of 1896—$247,052,343—exceeded the amount involved 
in any year of our history save the panic years 1893 and 1884, 


‘when the liabilities of those failing were $402,427,818 and $248,- 


700,000, respectively. Dry-rot has proven almost as disastrous as 
panic. 

Yet that failures should have multiplied is not surprising. 
They always must multiply in the wake of falling prices. Those 
engaged in the production or distribution-of wealth cannot 
prosper when the products they produce or handle are undergoing 
a constant depreciation in value, for a fall in the value of the 
property of producers-must inevitably eat into the profits of pro- 
duction, and a fall in prices unaccompanied by a fall in debts 
cannot but lead to bankruptcy. 
repudiation, ard consequently when the value of the property 
upon which debtors rely for the payment of their indebtedness is 
knocked away, failures must follow. 

The merchant cannot prosper when prices are falling, for the 
debt he has incurred in the purchase of goods does nat fall with 
the value of such goods. The debt calls for the same number of 
dollars, while the goods bring less. And it is just the same with 
all owners of property, and all producers must be owners of 
property. Their property falls away in value, while their debts 
remain fixed. The result is that the margin between the face of 
their debts and the value of their property is swept away, and 
when the margin is swept away they are swept into bankruptcy. 
Those doing business on a small margin are the first to go ; those 
who have a larger capital invested proportionately to their volume 
of business and debts last longer, for it takes depreciation longer 
to eat up the margin. But the losses caused by depreciation of 
property fall on all alike. 

So it is not surprising that 1896 should have been a year of 
business disaster, for it wasa year of falling prices. Losses fell 
on those engaged in the production and distribution of wealth 
through no fault of their own, unless we charge up to them the 
fault of permitting a policy to be yoked on their necks that makes 
a depreciation in the value of property inevitable. 
care would have saved those engaged in producing or handling 
the products of labor from loss in 1896, for the depreciation in 
values did not come through any depreciation in the intrinsic 
worth of products consequent on lack of care in their production 


And debts never fall, save by 


No business 


or storage. The loss was occasioned through a lengthening 
of the monetary yard-stick, not in any deterioration in the real 
worth of property. And losses brought about through deprecia- 
tion of property that has its origin in an appreciating dollar, no 
business man, however careful, can avoid, for sach losses are in 
reality consequent on an increased value of debts, not upon a 
decreased value of property. 

The payment of debts rests upon the ability of debtors to 
dispose of their property. Undermine this ability, and we under- 
mine the value of debts. If debtors cannot realize on their 
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property they cannot pay ; if they can realize only at a loss, they 
see their profits shrink away through depreciation in the value of 
their goods, a process which, if long continued, must end in bank- 
ruptey, as surely as must inability to turn property into money 
when needed. 

When prices are falling, it is obvious that all those engaged 
in business and carrying stocks of goods, must suffer loss through 
depreciation in the value of such goods, and what is more, just as 
such goods fall in price the difficulty of realizing upon them is 
enhanced. When prices are falling, everyone puts off purchases 
in the expectation of being able to buy cheaper to-morrow. Con- 
sequently, the more marked the tendency of prices to fall, the 
more closely do buyers restrict their purchases, and the more 
difficult is it to turn property into money. Then, too, falling 
prices make it increasingly difficult to borrow, for the owners of 
money hesitate to loan on property that is growing less and less 
valuable from day to day. 

So we see why it is that falling prices result in a multiplica- 
tion of failures, and when we bear this in mind and recall the dire 
destruction of property values during the past year, we can no 
longer wonder at the great increase of failures for 1896 over the 
year before. As recorded by Pradstrect’s, the number of failures 
in the United States for 1896 was 15,112, against 13,013 for 
1895, not a very alarming increase, but when we turn to the 
amounts involved in the failures of the two years,we are appalled, 
if not surprised, at the increase. The liabilities of those failing in 
1895 were $158,842,445; of those failing in 1896, $247,052,343. 
But such comparison falls far short of giving us a true conception 
of whai the fall in prices has done for us, for 1895 was itself a 
year of many failures. If we will carry our comparison back to 
1880 and 1881, years of rising prices, we will find the number of 
failures were less than 40 per cent. of the number recorded for 
1896, and the total liabilities of those failing did not equal one- 
third of the liabilities of those failing last year. What is even 
more striking, the commercial death rate was but 6 in every 
thousand in 1880, and 7.6 in every thousand for 1881, against 14 
for 1896; not half the number of failures proportionately to the 
number of menengaged in business. In short, the change from 
rising to falling prices has doubled the number of failures. 

In Bradstreet’'s reports, the misfortunes of farmers and wage- 
earners are not recorded, but the misfortunes of those classes are 
intimately reflected in the disasters of those engaged in the dis- 
tribution of wealth. When the farmer is impoverished and can- 
not pay his debts, the merchant engaged in catering to the farm- 
er’'s wants cannot prosper. This merchant feels the curtailed 
demand of the farmer for goods, and he passes it along to the 
manufacturer ; he cannot collect debts due him, and he cannot in 
turn pay what he owes. So it is that the impoverishment of the 
farmer is passed down through the merchant to the manufacturer, 
and through the manufacturer to the factory hand. And while 
farm prices go on falling and the farmer goes on growing poorer, 
and cutting down his purchases of manufactured goods, there can 
be no industrial revival. In short, while prices of farm products 
go on falling prosperity cannot come. 

And prices of such products have, in general, taken a down- 
ward trend all through 1896. Wheat was indeed higher at the 
close of 1896 than at the close of 1895, higher by 223% 
cents a bushel; but wheat stands out alone. Corn shows a 
net decline for the year of 434 cents a bushel, and as our 
farmers raised about 4'4 times as many bushels of corn as wheat, 
the loss we have suffered through depreciation in the price of 
corn almost, if not quite, offsets our gain from the rise in the 
price of wheat. Then, to take up our other staple crops, cotton 
shows a net decline for the year of 1% cents a pound; lard, of 
1% cents; pork, of 75 cents a barrel; wool, of 1% cents a 
pound. Such decline in the money value of farm products has, 
of course, led to a falling off in demand for manufactured goods, 
and this to a lower range of prices all around. Dun tells us 
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cotton goods have fallen from ro to 25 per cent. and most kinds 
of woolen cloths by 15 per cent. This universal decline, as the 
Philadelphia /xgu7rer remarks, *‘ must have annihilated the year’s 
profits of merchants who are required to carry large stocks of 
merchandise, even if they were fortunate enough in escaping bad 
debts during the year.’’ But few have been so fortunate, for 
falling prices breed bad debts, and bad debts failures. 

So there is every reason for the increased failures of the past 
year; there is every reason why prosperity does not return. 
That reason is falling prices, and the cause of the dire fall in 
prices is an appreciating dollar for which there is no remedy save 
through an increase in the number of dollars, save by restoring 
silver to its place as money side by side with gold. Would that 
there was some hope of the accomplishment of this during the 
four years to come. 


WOMAN’ S WAYS. 


She tells me when I call. 

She can’t come now—I can but smile— 
For Dolly's had a fall, 

And Dolly can’t be left, you know, 
Because she’s apttocry, 

Which wouldn’t do, of course, and so 
She’s coming by and by. 


GiShe coming in a little while, 


She’s very, very busy now, 
And I will have to wait, 

She says, with pretty, wrinkled brow, 
Because its getting late. 

And really she will have no time— 
She shakes her curly head 

With such solemnity it seems sublime— 
Till Dolly goes to bed. 


Another time I call to her, 
But still she’s not impressed, 
And poutingly does she demur, 
For Dolly must be dressed. 
Sweet Dolly is her foremost thought, 
And there is little d subt 
The Dolly that I blindly bought 
Has really ‘cut me out.’’ 
ik 
The secret of being a good hostess is in hiding the fact that 
you are making an effort to please. 


sb 
- 





Ky, 

There are two things in a woman that the man of refinement 
admires equally as much as, if not more, than beauty, and those 
are a pleasant voice anda cheerful disposition. There is not a man 
in the world brave enough to cope with a woman who whines. He 
will put himself to any amount of trouble to avoid her. Fortu- 
nately, though, whining is going out of fashion. It is now con- 
sidered, and rightly, more womanly to meet trials and troubles, 
both small and great, cheerfully. If your trouble is a great one, 
however, you may risk telling it to your best man friend, be he 
lover or brother, feeling sure that he will do his best to aid you, 
but never venture meeting him with a bundle of imaginary woes. 


3k 


Mrs. Emma Jackson, of Chicago, has been investigating a 
much-discussed subject with results acceptable to the mass of 
women. She says: ‘I was told that you could not get married 
unless you promised to obey your husband. ‘The thing was said 
so often that finally I came to believe it. In the past year the old 
story has come up again and again. I got tired of it finally and 
looked into the matter. To my surprise I find that there is no 
authority for it whatever. In the early Christian Church the 
pastor merely put the question: ‘Do you, Jane, take this man 
for your husband?’ and‘ Do you, John, take this woman for your 
wife?’ That’s all there was to it. The great Roman Catholic 
Church, the Greek, Coptic and Armenian have followed the same 
practice. The Church of England in the time of Henry VIII, 
and one or more of the German churches introduced the word 
‘obey,’ and that’s where it comes from. I hardly fancy that that 
monarch is a good man to pattern after. There are a number of 
sects, German, Scandinavian, and, I believe, English, which make 
both husband and wife promise to obey the other.”’ 


In Burmah it is the woman who does the wooing. Not only 


does she select her own husband, but when she tires of him she 
procures a divorce for the asking of it, and marries anew. 
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We associate dolls with children and the nursery, not with 
problems of civilization and national customs. But the doll has 
much more of a history and plays a more important part in the 
world than is generally suspected. In fact, dolls are so important 
in some countries as to lead a noted Scotchman to devote years of 
study to them. 

Andrew Findlater, LL. D., the eminent Scotchman of letters, 
has written a paper filled with almost incredible information con- 
cerning dolls. 

Not only has the use of dolls been in vogue from the remot- 
est ages, but it is common in all barbarous nations as well as among 
civilized peoples. 

Neither is it to children alone that the fondling of dolls is 
confined, says Dr. Findlater. Among many uncultured tribes 
females are known to carry dolls long after they have arrived at 
womanhood. 

The women of the Bechuanas carry a doll with them until 
they give birth toa child that lives, and the Basuto women have 
a similar practice. 

Dr. Findlater says further that in many sections of Africa 
twins are regarded with unspeakable terror. There is a tradition 
among the savages that if both children are allowed to live they 
must be either mentally or physically unsound, as they would 
have but one spirit between them. 

Accordingly, whenever twins are born, the younger is always 
killed by the parents. As though in some measure to show she 
did not wish to be cruel to the murdered offspring, the mother 
takes with her a doll and bestows upon it a care equal to that of 
the first-born child. 

These dolls of the savages are for the most part cut out of plain 
wood, though in a few cases an elephant’s tusk is utilized for the 
same purpose. 


A WORD WITH THE DOCTOR. 


GREAT many children’s diseases are preceded by the symp- 

toms of a cold. When these are accompanied by signs of 

rash, however slight, a physician ought to be sent for without 
delay. 

To cure redness of the hands beat together an ounce of clear 
honey, an ounce of almond oil, the juice of a lemon and the yolk 
of arawegg. Apply at night to the hands and cover with old 
gloves slit across the palms. 

2k 

Skin disorders very often arise from sleeping in badly 
ventilated bedrooms. During the whole of the day the bedroom 
should be thoroughly aired, and at night the window should be 
slightly opened at the top to allow the impure air to escape. If 
the weather is too severe to admit of this, care should be taken 
that the register of the chimney is open, so that the room may 
be ventilated by means of the chimney. 

If there is no chimney in the room the door should be kept 
slightly ajar. 

The jammed finger should be plunged into water as hot as 
can possibly be borne. The application of hot water causes the 
nail to expand and soften, and the blood pouring out beneath it 
has more room to flow; thus the pain is lessened. The finger 
should then be wrapped in a bread and water poultice. A jammed 
finger should never be neglected, as it may lead to mortification 
of bone. 

7k 

A sudden and wearing attack of coughing often needs im- 
mediate attention, especially in consumptives and those chron- 
ically ill. In an emergency that ever useful remedy, hot water, 
will often prove very effective. It is much better than the 
ordinary cough mixtures, which disorder the digestion and spoil 
the appetite. Water almost boiling should be sipped when the 
paroxysms come on. A cough resulting from irritation is re- 
lieved by hot water through the promotion of secretion, which 
moistens the irritated surfaces. Hot water also promotes expec- 
toration and so relieves the dry cough. 

3k 

If convulsions occur from overloading the stomach, an 
emetic of syrup of ipecac will relieve the child, and a tepid bath 
given will soothe its irritability. Dyspepsia is fastened on even 
small infants by too frequent nursing. Many mothers feed a 
baby, or try to, every time it cries, night and day, and so injure 
its stomach. 
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If the face becomes badly burned through wheeling in a 
high wind, rub it with olive oil and vaseline, or cover the face 
with cloths dipped in warm water containing bicarbonate of soda, 
which is both healing and cooling. 


A CHAPTER ABOUT CHILDREN. 


KNOW a funny little boy, 
The happiest ever born ; 

His face is like a beam of joy, 
Although his clothes are torn. 


I saw him tumble on his nose, 
And waited for a groan— 

But how he laughed! Do you suppose 
He struck his funny-bone? 


There’s sunshine in each word he speaks, 
His laugh is something grand ; 

Its ripples overrun his cheeks 
Like waves on snowy sand. 


He laughs the moment he awakes, 
And till the day is done ; 

The school-room for a joke he takes, 
His lessons are but fun. 


No matter how the day may go, 
You cannot make him cry; 
He’s worth a dozen boys I know 

Who pout and mope and sigh. 


Excessive shyness in children is not the outcome of coward- 
ice or willfulness, nor should it be either sternly reproved or 
allowed to grow into morbid timidity. A small boy or girl who 
stands utterly confused and dumb before strangers is the victim, 
not of stupidity or bad temper, but a painful nervous weakness 
that creates the liveliest distress, and ought to be overcome by 
infinite maternal care. To prove that the child is subject to an 
uncontrollable weakness, feel its too moist hands, cold finger-tips 
and quick heart-beats, and accordingly never push it into a group 
of unfamiliar grown folks to receive kindly greetings, nor frown 
ominously when it trembles and stammers under the ordeal ; but 
never, on the other hand, relax in steady efforts to accustom it to 
strangers. Always bring the shy child forward ; let the mother 
keep its hand in hers. With all the infinite patience required in 
a parrot’s education, teach it what to say, and by beginning very 
early she can save the future schoolgirl and woman great pain 
and distress that no amount of effort in after life will cure. 

7K 

‘‘What is your name?’ asked a teacher of a boy. ‘‘ My 
name is Jule,’’ was the reply ; whereupon the teacher impres- 
sively said, ‘‘ You should have said ‘Julius, sir.’ And now, 
my lad,’’ turning to another boy, ‘‘what is your name ?’’ 
‘ Billious, sir.’’ 

* 

Nothing, says Miss Repplier, is more unwholesome than 
dejection. This is especially pernicious when served out to child- 
ren in their ‘‘ literary food.’’ To quote her words: 

‘‘T had recently in my service a pretty little housemaid 
barely nine years old, neat, capable and good-tempered, but so 
perpetually downcast that she threw a cloud over our unreason- 
ably cheerful household. I grew melancholy watching her at her 
work. One day, going into the kitchen, I saw lying open on her 
chair a book she had just been reading. It purported to be the 
experience of a missionary in one of our large cities, and was 
divided into nine separate stories. These were their titles, copied 
verbatim on the spot : 

‘**The Infidel,” ‘The Dying Banker,’ ‘The Drunkard’s 
Death,’ ‘ The Miser’s Death,’ ‘ The Hospital,’ ‘ The Wanderer’s 
Death,’ ‘The Dying Shirtmaker,’ ‘The Broken Heart,’ * The 
Destitute Poor.’ 

‘‘ What wonder that my little maid was sad and solemn, 
when she recreated herself with such chronicles as these !’’ 

It is time we admitted, even into religious fiction, some of 
the conscious joys of a not altogether miserable world. 


A little four-year-old occupying an upper berth in the sleep- 
ing car, awakened in the midddle of the night. His mother 
asked him if he knew where he was. ‘‘ Tourse I do,’’ he replied. 
‘*]’m in the top drawer.”’ 
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BOOK REVIEW. 


Qvo Vapis. <A Narrative of the Time of Nero. By Henryk 
Sienkiewicz. Translated from the Polish by Jeremiah 
Curtin. $2.00. Boston: Little, Brown & Co. 


WE English-speaking people have been eagerly on the out- 
look for the truly great work of fiction which shall redeem the 
closing quarter of this brilliant century from the reproach of 
decadence in imaginative literature. In our self-conceit we have 
counted on it coming from a British or an American pen. We 
have classed the foreign product as too flashy or too dull for our 
perfection of cultured taste, and when its quality has been up to 
our literary standard there have been elements peculiar to locality 
and national temperament which militate against its wide and 
abiding popularity among us. At last the great novel of our 
quarter-century has appeared, and lo, it hails from a Nazareth 
unknown to the Anglo-American maps! To poor Poland belongs 
the rare glory of having given a story-book that belongs to all 
Christendom, a book that can be read, and will be read, over and 
over again by readers learned and simple, of every civilized land, 
because it retells the most precious, most thrilling history in the 
world’s annals with a newness of detail, accurate with the 
research of a century of scholarship, and with the master-hand 
of a splendid but also a restrained dramatic artist. There seems 
to be more artistic genius to the square mile in Poland than in 
the larger lands, though its dreadful language keeps us from 
knowing it. But, so far as a limited observation permits the 
criticism, Polish genius in music and song dazzles by its wild 
beauty and fire more than it evokes calm satisfaction over its 
lasting charm. The time has now come to revise this flimsy ver- 
dict. Here is a stupendous work, view it how we will—as a 
product of noble imagination, as an exceptionally faithful tran- 
scription of ancient life and history, as a fascinating story of 
romantic love and tragic fate. Given the adequate poetic gift 
for the first requirement, and the great range of sound scholar- 
ship for the second, and the mingled art and skill essential for the 
third, then add the capacity for laborious construction of these 
materials into an edifice so well-proportioned that no part 
obtrudes over any other, and the builder himself least of all, 
what else is it possible to say but that such a book is destined to 
rank among the shelf-ful of world-books whose authors lose 
proper credit for their profoundly hard development of their 
gifts in being lightly labeled as born with genius. 

With a book like this it is little short of impertinence to 
occupy space by remarks which can be nothing but variations of 
praise for subject, treatment, style and the wealth of unfamiliar 
lore it bestows so unpretentiously. The author shall speak 
through his admirable interpreter, Mr. Curtin, with whose trans- 
lation there is just one small fault to find, which is, his repeated 
use of the word ‘‘squirm,’’ in describing writhings in agony of 
body or mind. The former word, if not suggestive of comical 
wriggling, is at least badly wanting in the dignity characteristic 
of the incidents, and of the whole work. 

The story is of the dawn of Christianity in the days when 
Roman power and luxury were at their height and depth, with 
Nero, Petronius, the arditer elegantiarum, Peter the fisherman of 
Galilee, Paul of Tarsus, Poppcoeia, the Emperor’s courtesan, and 
other historic characters painted to the life. Every page glows 
with the actual life of the time, the pomp and spectacular dis- 
plays, the hideous tortures of those early Christian martyrs, the 
loves, the devotion, the pitiful tragedies, the barbaric lights and 
shadows of life under Nero the Beast. The day has arrived for 
a grand popular festival given by the Caesar. The amphitheatre 
holds many thousands of excited people. Its pillars were inlaid 
with bronze, amber, ivory, pearl, and tortoise shell. ‘‘ Canals 
filled with ice-cold water from the mountains and running along 
the seats were to keep an agreeable coolness in the building, even 
during the greatest heat. A gigantic purple velarium gave 
shelter from the rays of the sun. Among the seats were vessels 
for burning Arabian perfumes, above them were fixed instru- 
ments to sprinkle the spectators with dew of saffron and verbena.”’ 
After a description of the dazzling scene, and the wild hilarity, 
silenced at last by the entry of the prefect and his retinue, the 
spectacles are detailed. 


‘‘Usually a spectacle was begun by hunts of wild beasts, in which 
various Northern and Southern barbarians excelled ; but this time they had 
too many beasts, so they began with andabates, that is, men wearing 
helmets without an opening for the eyes, hence fighting blindfold. A num- 
ber of these came into the arena together, and slashed at random with 
their swords ; the scourgers with long forks pushed some towards others to 
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make them meet. The more select of the audience looked with contempt 
and indifference at this spectacle; but the crowd were amused by the 
awkward motions of the swordsmen. When it happened that they met 
with their shoulders, they burst out in loud laughter. ‘To the right!” 
‘“To the left !’’ cried they, misleading the opponents frequently by design. 
A number of pairs closed, however, and the struggle began to be bloody: 
The determined combatants cast aside their shields, and giving their left 
hands to each other, so as not to part again, struggled to the death with 
their right. Whoever fell raised his fingers, begging mercy by that sign ; 
but in the beginning of a spectacle the audience demanded death, usually, 
for the wounded, especially in the case of men who had their faces covered 
and were unknown. Gradually the number of combatants decreased, and 
when at last only two remained, these were pushed together, both fell on 
the sand and stabbed each other mutually. Then, amid cries of ‘‘ Per- 
actum est!’’ servants carried out the bodies, youths raked away the bloudy 
traces on the sand and sprinkled it wi h leaves of saffron. 

‘‘ Now a more impoitant contest was to come, rousing interest not only 
in the herd, but in exquisites ; during this contest young patricians made 
enormous bets at times, often losing all they owned. Straightway from 
hand to hand went tablets on which were written names of favorites, and 
also the number of sestertia which each man wagered on his favorite. 
‘“* Spectati’’—that is, champions who had appeared already on the arena 
and gained victories--found most partisans ; but among betters were also 
those who risked considerably on gladiators who were new and quite 
unknown, hoping to win immense sums shculd these conquer. Czsar 
Nero, himself, bet ; priests, vestals, senators, knights bet ; the populace 
bet. People of the crowd, when money failed them, bet their own freedom 
frequently. They waited with heart-beating and, even with fear, for the 
combatants, and more than one made audible vows to the gods to gain 
their protection for a favorite.’’ 

After this there is a duel to the death between a famous 
helmeted swordsman from Gaul, and a naked retiarius, who, 
after wonderful play with his net and trident, entangles the Gaul, 
throws him to the ground, fixes him with the trident, and at the 
bid of the people slays him witha stab in the throat. ‘‘ The 
audience howled, roared, whistled, applauded, laughed, urged on 
the next combatants, grew wild.’’ Then groups of gladiators 
engaged in fight, plunging their weapons recklessly into friend 
as well as foe. 

‘* Toward the end such terrible fear seized some novices that, tearing 
themselves from the turmoil, they fled; but the scourgers drove them back 
again quickly to the battle with lashes tipped with lead. On the sand great 
dark spots were formed; more and more naked and armed bodies lay 
stretched hke grain sheaves. The living fought on the corpses; they 
struck against armor and shields, cut their feet against broken weapons and 
fell. The audience lost self-command from delight ; and intoxicated, with 
death, breathed it, sated their eyes with the sight of it, and drew into their 
lungs the exhalations of it with ecstasy. 

“The conquered lay dead, almost every man. Barely a few wounded 
knelt in the middle of the arena, and, trembling, stretched their hands to the 
audience with a prayer for mercy. To the victors were given rewards,— 
crowns, olive wreaths. And a moment of rest came, which, at command 
of the all-powerful Czsar, was turned into a feast. Perfumes were burned 
in vases. Sprinklers scattered saffron and violet rain on the people. 
Cooling drinks were served, roasted meats, sweet cakes, wine, olives and 
fruits. The people devoured, talked and shouted in honor of Cesar, to 
incline him to greater bounteousness. When hunger and thirst had been 
satisfied, hundreds of slaves bore around baskets full of gifts, from which 
boys, dressed as Cupids, took various objects and threw them with both 
hands among the seats. When lottery tickets were distributed, a battle 
began. People crowded, threw, trampled one another, cried for rescue, 
sprang over rows of seats, stifled one another in the terrible crush, since 
whoever got a lucky number might win possibly a house with a garden, a 
slave, a splendid dress, or a wild beast which he could sell to the amphi- 
theatre afterward. For this reason there were such disorders that frequently 
the pretorians had to interfere; and after every distribution they carried 
out people with broken arms or legs, and some were even trampled to 
death in the throng.” 

There was an interval, in which the principal characters 
seated in the amphitheatre engage in conversation which carries 
on the story. 

“The turn of the Christians was at hand, But since that was a new 
spectacle for the people, and no one knew how they would bear themselves, 
all waited with a certain curiosity. The disposition-of the audience was 
attentive, but unfriendly ; they were waiting for uncommon scenes. Those 
people who were to appear had burned Rome and its ancient treasures. 
They had drunk the blood of infants, and poisoned water ; they had cursed 
the whole human race, and committed the vilest crimes. The harshest 
punishment did not suffice the roused hatred; and if any fear possessed 
people’s hearts, it was this: that the torture of the Christians would not 
equal the guilt of those ominous criminals. 
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** Meanwhile the sun had risen high, its rays, passing through the purple 
velarium, had filled the ampitheatre with a bloody light. The sand 
assumed a fiery color, and in those gleams, in the faces of the people, as 
well as in the empty arena, which, after a time was to be filled with the 
torture of people and the rage of savage beasts, there was something terri- 
ble. Death and terror seemed hovering in the air. The throng, usually 
gladsome, became moody under the influence of hate and silence. Faces 
had a sullen expression. 

“* Now the prefect gave a sign. The same old man appeared, dressed as 
Charon, who had called the gladiators to death, and, passing with slow step 
across the arena amid silence, he struck three times again on the door. 

“‘ Throughout the amphitheatre was heard the deep murmur: 

‘*¢ The Christians! the Christians !’ 

‘*The iron gratings creaked ; through the dark openings were heard the 
usual cries of the scourgers, ‘‘To the sand !’’ and in one moment the arena 
was peopled with crowds, as it were, of satyrs covered with skins. All ran 
quickly, somewhat feverishly, and, reaching the middle of the circle, they 
knelt one by another with raised hands. The spectators, judging this to 
be a prayer for pity, and enraged by such cowardice, began to stamp, 
whistle, throw empty wine vessels, bones from which the flesh had been 
eaten, and shouted ‘‘ The beasts! the beasts !’’ ; but, all at once, some- 
thing unexpected took place. From out the shaggy assembly singing 
voices were raised, and then sounded that hymn heard for the first time in 
a Roman amphitheatre, ‘‘ Christus regnat ! ”’ 

‘* Astonishment seized the spectators. The condemned sang with eye 
raised to the velarium. The audience saw faces pale, but, as it were, 
inspired. Allunderstood that those people were not asking for mercy, and 
that they seemed not to see the Circus, the audience, the Senate or Cesar. 
‘*Christus regnat !’’ rose ever louder, and in the seats, far up to the highest, 
among the rows of the spectators,more than one asked himself the questions 
‘* What is happening, and who is that Christus who reigns in the mouths of 
those people who are about to die?’’ But meanwhile a new grating was 
opened, and into the arena rushed, with mad speed and barking, whole 
packs of dogs,—gigantic, yellow Mollossians from the Peloponnesus, pied 
dogs fromthe Pyrenees, and wolf-like hounds from Hibernia.purposely fam- 
ished ; their sides were lank and their eyes bloodshot. Their howls and 
whines filled the amphitheatre. When the Christians had finished their hymn, 
they remained kneeling, motionless, as if petrified, merely repeating in one 
groaning chorus, ‘‘ Pro Christo! Pro Christo!’ The dogs, catching the 
odor of people under the skins of beasts, and surprised by their silence, did 
not rush at them at once. The people were angry. A thousand voices 
began to call; some howled like wild beasts; some barked like dogs; 
others urged them on in every language. The amphitheatre was trembling 
from uproar. The excited dogs began to run to the kneeling people, then 
to draw back, snapping their teeth, till at last one of the Mollossians drove 
his teeth into the shoulder of a woman kneeling in front, and dragged her 
under him. 

‘*Tens of dogs rushed into the crowd now, as if to break through it. 
The audience cased to howl, so as to look with greater attention. Amidst 
the howling and whining were heard yet plaintive voices of men and women: 
‘* Pro Christo! Pro Christo!’’; but on the arena were formed quivering 
masses of the bodies of dogs and people. Blood flowed in streams from 
the torn bodies. Dogs dragged from each other the bloody limbs of 
people. The odor of blood and torn entrails was stronger than Arabian 
perfumes, and filled the whole Circus.” 


Then Nero gave orders for the lions to be sent in to gorge 
themselves on other victims who were sewed up in animal skins. 
We omit the scene. 


‘‘Czesar, holding the emerald to his eye, looked now with attention. 
The face of Petronius assumed an expression of contempt and disgust. 
Chilo had been borne out of the Circus. 

“ But from the cuniculum new victims were driven out continually. 

“From the highest row in the amphitheatre the Apostle Peter looked at 
them. No one saw him, for all heads were turned to the arena ; so he rose, 
and, as formally in the vineyard of Cornelius he had blessed for death and 
eternity those who were intended for imprisonment, so now he blessed 
with the cross those who were perishing under the teeth of wild beasts. 
He blessed their blood, their torture, their dead bodies turned into shape- 
less masses, and their souls flying away from the bloody sand. Some 
raised their eyes to him, and: their faces grew radiant ; they smiled when 
they saw high above them the sign of the cross. But his heart was rent, 
and he said ‘O, Lord! let thy will be done. These my sheep perish to 
Thy glory, in testimony of the truth. Thou didst command me to feed 
them ; hence I give them to Thee, and do Thou count them, Lord, take 
them, heal their wounds, soften their pain, give them happiness greater 
than the torments they suffered here.’ ”’ 


The tender and beautiful love-story relieves these gloomy 
episodes with passages equally powerful in their way. 
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PUBLICATIONS RECEIVED. 


MUNICIPAL REFORM IN THE UNITED STATES. 
pp. 174. New York: G. P. Putnam’s Sons. 
J. B. Lippincott Co , Philadelphia ) 


THE PRELUDE OR GROWTH OF A POET'S MIND. An autobiographical 
poem by William Wordsworth. Edited by Israel Gollancz, M. A. 
pp. 264. New York: The Macmillan Co. London: J M. Dent & 
Co. 5o0cents. (Received from J. B. Lippincott Co , Philadelphia.) 


THE MuGwuMpPpIaD. A Wail (in verse). By One of the Unterrified. pp. 
143. Albany, N. Y.: Carey & Co. 


AMERICAN LITERATURE. A Text book for the use of Schools and Col- 
leges. By Julian Hawthorne and Leonard Lemmon. pp. 323. Bos- 
ton: D. C. Heath & Co. 


HANDBOOK TO THE LABOR LAW OF THE UNITED STATES. By J. F. 
Stimson. pp. 385. New York: Charles Scribner’s Sons. §1.50. 
(Received from H. T. Coates & Co., Philadelphia ) 


BENNER’S PROPHECIES of Future Ups and Downs in Prices. What years 
to make money on pig-iron, hogs, corn, dnd provisions. Eleventh 
edition, with forecast for 1897. By Samuel Benner, an Ohio farmer. 
pp 224 Cincinnati, O.: The Robert Clarke Co 


By Thomas C. Devlin. 
$1.00. (Received from 


ABOUT BOOKS AND WRITERS. 





The literary output of 1896 has been great only in the quan- 
tity of new books, most of which have been of bread-and-butter 
quality, very nice and welcome, but nothing to gush about. The 
Scotch story, or English stories told by Scotchmen, have been 
the cream of the selling counter, not through merit, but faddish- 
ness. Wishy-washy pathos, goody-goody sentimentality, the 
bagpipy dialect of Thrums, and the humdrum dronings of Drum- 
tochty have beguiled thousands into buying what they cannot 
read themselves, nor understand when it is read to them by those 
who do. Good business this, and the laurel belongs to the sales- 
man’s blushing brow. Washington Irving's exquisite books are 
unknown, save the gilded bindings, to the bulk of these patrons 
of twaddle-books whose titles will be forgotten within two years. 


* 
From the standpoint of literary art, it is probable that Henry 
James's novel, ‘‘The Other House,’’ outranks all novels in 


English of the year. The great Mrs. Ward is well in sight, 
thanks to the pedestal given her, but neither her book nor those 
of the other over-rated great geniuses, such as Barrie, Doyle, 
Du Maurier, Weyman, e/ a/., will stand out of the dead level the 
fiction of the day has come to. Ability is so plentiful, while 
originality is so rare. As remarked last week, the solitary work 
of fiction entitled to be styled great, is the ‘‘Quo Vadis’’ of 
Sienkiewicz, the Pole. 

An exceedingly ungallant bit of truth-speaking has been 
flung at American women by a Mr. de Thierry in a recent Con- 
temporary Review. He points to the names of famous female 
authors carved on the Boston Public Library as his text. Two 
of these are French, five are English, and only one is American, 
Maria Mitchell. Why was not Harriet Beecher Stowe’s name 
added? Measuring authorship by influence and good work 
accomplished, she well deserves such honor. Mr. de Thierry 
proceeds to argue that the American woman has neither created 
literature, nor inspired it. Bryant wrote of Nature, Whittier 
chiefly of New England scenes and subjects, Emerson and Lowell 
waxed poetic on various topics, and even Poe, Longfellow, 
Hawthorne and Irving worship at the shrines of other than the 
American type of woman. Bret Harte, Marion Crawford, and 
Julian Hawthorne avoid the present-day woman when choosing 
their heroines. The few that live in books, including Zenobia 
and Daisy Miller, are not as noble as they should be. The only 
creations, he says, racy of New England, are Priscilla, in ‘‘ The 
Courtship of Miles Standish,’’ and Cecilia, in ‘‘ Kavanagh.’ 

He finds no American poetess worthy to class with Mrs. 
Browning or Christina Rossetti, and no female novelists of the 
front rank. Now, Mr. de Thierry hits the nail on the head pretty 
often and hard in his grand hammering, and it is to be taken asa 
sign of hidden affectionate esteem when a critic chastises his 
female victims. It amounts to little more than giving our women 
writers a kindly scolding for being afraid or ashamed to let their 
Americanism, Americanity—what shall we call it ?—inspire and 
shine through their work. Men are bad enough in this respect, 
but the women poets and fictionists run to extremes; they are 
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either English imitationists or American eccentrics. Dialect 
stories are too thin to live on their local merits, and of Anglo- 
manic writing there is almost a scandalous superfluity. Nothing 
in book-form will find a heartier welcome, and a deeper apprecia- 
tion in Europe than the novel, poem, or essay that portrays the 
higher types of American life and thought (not Society life) in 
characteristic American style, and animated from first to last by 
sturdy American spirit. 

That queer mixture of hard and soft-headedness, W. T. 
Stead, has been boiling down popular novels into penny editions, 
without asking leave of the copyright owner. Mrs. Humphrey 
Ward's latest book, ‘‘ Sir George Tressady,’’ has been treated 
to this free-and-easy process, and the publishers of London have 
thought it a good opportunity to test the law on this method of 
milking one’s neighbor's cow. We have before now discussed 
the ethics of a popular way of reviewing books by condensing 
them into four or five newspaper columns, purchasable for a few 
cents in more portable form than the book itself at a couple of 
dollars. It is a distinct robbery of author and publisher, discredi- 
table to the paper which fills its pages in this way, and demoral- 
izing to its readers. There is, or ought to be, a medium in all 
things, even in literary stealing. 


* 2k 


Coins and medals scarcely come within the scope of these 
paragraphs, and yet there is a true literary interest attaching toa 
recent sale of relics, which recall the stormy times of Cromwell 
and Charles. At the sale of the Montague collection a beautiful 
gold pattern five-broad piece, which was given by King Charles 
the First to Bishop Juxon on the scaffold just before his execu- 
tion, and is usually known as the Juxon medal, was among the 
lots offered, and was bought for $3,850, the highest price ever 
paid for a single coin or medal in England. An important speci- 
men offered was the celebrated Simon Petition crown, 1663, with 
this inscription on the edge: ‘‘ Thomas Simon most humbly 
prays your Maj’y to compare this his tryall piece with the Dutch, 
and if more truly drawn and embossed, more gracefully order’d 
and more accurately engraven to relieve him.’’ ‘This sold for 
$1,550. Simon's crown in gold, 1658, was knocked down for 
$610, the only other known specimen sold in the Bieber sale for 
1,425. Cromwell's fifty-shilling piece, 1656, by Simon, realized 
67 
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Dr. Friditoff Nansen’s account of his voyage to the Arctic 
regions will be published in this country by the Messrs. Harper, 
in February, simultaneously with its appearance in England, 
Germany, France, Sweden and other European countries. The 
book was offered to other New York houses, which refused it on 
account of the enormous price asked—$25,000,—more than half 
of the price paid by the Messrs. Constable. 


The publishers of the Chap-Book have determined to enlarge 
it to the size of the English weekly reviews, and to begin at once 
the publication of criticisms of important new books. The 
restriction of size has heretofore made the Chap Book's mention 
of contemporary books necessarily inadequate. In its new form 
the Chap-Book will have ample space for reviews. 

* 

The written examinations that Mr. Roosevelt has insisted 
upon for men seeking positions in the Police Department have 
revealed an amount of ignorance on the part of the candidates 
that seems almost incredible. At a recent examination the 
applicants were asked to write out what they knew of Abraham 
Lincoln. The (77tic gives some of the answers : 

‘“‘T will tell yous aull that I know about Abraham Lincoln 
that he has bin a Presented of the New York City.’’ 

‘‘ Has lost his life while holling pirshing (position ?) ”’ 

‘“ He was at last assinated out of the effects of which he died.”’ 

‘‘ The person who shot Mr. Lincoln was supposed to be a 
Southern Confederate name Giateau for this offense he was tried 
and convicted and sentenced to be be-headed.”’ 

Another wrote : 

‘‘ Kind Gentlemen, in reference to the life of Abraham Lincoln 
would say that Iam not pearsonaly acuanted with him he was 
Clurk in a village grocery store and could lick any of the village 
boys. He at one time had a very bad friend who at the end killed 
him.”’ 

Another offered this : 
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‘‘He was the President that freed the South and let the 
Dorkey go fred and he was shot by Garfield this is all that I 
renber of of prestended Lincom so I will close hoping that I will 
pass.”’ 


Longmans, Green & Co. have just issued ‘‘ Catholic Faith 
and Practice,’’ a manual of theological instruction for Confirma- 
tion and First Communion, by the Rev. Alfred G. Mortimer, 
D.D., Rector of St. Mark’s, Philadelphia. The main purpose of 
this book is to supply a manual from which the clergy may draw 
matter for their Confirmation classes and other instructions, and 
in which the laity may find a simple but full and accurate state- 
ment of the Church’s teaching on all the chief points connected 
with the practical life of catholic members of the Protestant 
Episcopal Church. 

Mr. William Allen Butler, the author of ‘‘ Nothing to Wear,’’ 
has been presented with a silver flower-bowl and salver in com- 
memoration of the fiftieth anniversary of his admission to the 
bar, on July 9, 1846. A banquet was given in his honor at the 
Lawyers’ Club last summer, where the plan of presenting him 
with a lasting memento first took shape. A letter signed by 
many leading members of the New York bar accompanied the 
gift. 


wise 


Miss Alice M. Longfellow, the eldest daughter of the poet 
Longfellow, is a writer of considerable power. It is to be 
regretted that she has not written more for publication. In the 
new edition of ‘‘ Evangeline,’’ issued for school use by Houghton, 
Mifflin & Co. in their ‘‘ Riverside Literature Series,’’ may be 
found an interesting sketch by her, entitled ‘‘ Longfellow in 
Home Life.’’ This edition contains also a forty-page sketch of 
Longfellow, by Horace E. Scudder; an excellent portrait of 
Longfellow, which shows him seated in his chair ; pictures of his 
birthplace at Portland, his dwelling at Cambridge, and his Cam- 
bridge study, with a very carefully-prepared map showing the 
places referred to in the poem. 

Bk 

Richard Harding Davis's ‘‘ Dr. Jameson’s Raiders’’ is now 
ready. The publishers are Messrs. R. H. Russell & Sons, of 
New York. Mr. Davis attended the trial of Dr. Jameson in 
London, and from the leader of the raid and from his officers has 
obtained all the details. We may now have a truthful account 
of the dash made for the capture of the Transvaal. 


NOTES AND QUERIES FOR THOSE WHO TRAVEL. 


10. ARMENIA, TURKEY, AND Russia. While public interest 
in Eastern questions is at its present heat, it is worth while to 
give a wide-awake traveller's impressions of his recent tour across 
the Balkans, through Turkey, the Caucasus and Persia. This 
tour is becoming popular with Europeans, and there are abundant 
facilities for Americans who care to go beyond the beaten track 
once in a way. W. E. Brayley Hodgetts is an experienced 
observer and recorder. 

In BuLGARIA. His impressions of Sofia, the Bulgarian 
capital, where he made a short pause on his way to Constan- 
tinople, were at first one of amusement, the state and pomp of 
the little peasant principality reminding him of the Grand Duchy 
of Gerolstein. The Prince had for body-guard a squadron of 
huzzars without horses. The Premier was half a dozen ministers 
in one, and presided over a Cabinet composed principally of 
himself. The inhabitants take life grimly. There are no 
amusements, no theatres, and the principal articles of merchan- 
dise were newspapers and revolvers. He was much struck, too, 
by the army, hardy peasants transformed into soldiers, broad- 
shouldered men, averaging six feet in their stockings. This 
army will bleed Bulgaria to death, unless her conquest of 
Macedonia saves her from becoming a Russian province. 

At Constantinople he heard all kinds of conflicting opinions 
on the Sultan and the Armenian question. ‘Turkish officials, of 
course, defended their sovereign. Armenian merchants reviled 
him. ‘The verdict that most surprised Mr. Hodgetts was that of 
the American Minister, whom he found to possess ‘‘ a strong bias 
in favor of the Sultan.’’ But what struck him most in the 
Turkish troops at Constantinople was to see the historic fez being 
rapidly superseded by_a_head-dress very like that of the Russian 
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WANAMAKERS. 


A Carpet Clearance 


Twice each year we clear our stocks of 
small lots—and as the carpet business 
grows in volume, so these sales are each 
of greater interest than the last. One roll 
of a sort, or part of a roll—sometimes 
even two orthreerolls of a kind—counted 
as too small a lot to be safe merchan- 
dise. 

Such lots are gathered in these half- 
year sales and priced to send them off at 
double-quick. 

As a rule—the shorter the piece, the 
shorter the price —because remnants are 
bad me-chandise. 

So bring measurements of various 
rooms. There’ll be pieces that will sug- 
gest changes from room to room ; there 
are pieces long enough for any room. 


23,200 Yds, of Carpet 


are included in this sale— 


Wiltons, 3000 yards. 
Axminsters, 2950 yards. 
Body Brussels, 5200 yards. 
Velvets, 2850 yards. 
Moquettes, 1550 yards, 
Tapestry Brussels, 4500 yards. 
Ingrains, 3200 yards. 


Furnishers for a hundred miles around 
should share the good fortune. 

The Carpets are on Second Floor, 
Market Street side. 

On the Third Floor the clearance lots 
of Oil Cloths and Rugs are shown. 


JOHN WANAMAKER 
MEN’S AND BOYS? CLOTHING. 


Many small lots of Clothing that have 
been reduced to less than cost: 
65 BOYS’ re to 
knee pants, in gray Cheviot 
to 16 years sizes. Reduced to $2.75 
BOYS’ SAILOR SUITS— 
of blue Cloth, 3 to8 pane sizes, 
at 2. 


YOUTHS’ SACK SUITS— 

in stylish suitings, 14 to 20 

years sizes, that were f9.50 to 

$13.50, MOW. . «wesc cae $6.50 
BOYS’ KNEE PANTS— 

of black Velvet, lined through- 

out, 3 to 8 years sizes, that 


were $2.25, MOW 2... ee eo $1.35 





$1.85 


BOYS’ REEFERS—of blue Chin- 
chilla, 3 to 16 years sizes. A large as- 
sortment, 


$2.95 to $7.50. 


OVERCOATS — of blue 


Kersey Cloth, velvet collar, 
6 to Ig years sizes, at $5.50 


MEN’S OVERCOATS—of Dress Ker- 
sey, latest style, 


$7.50 to $25.00. 


meer e Se rae ; 
fine blac iagonal effects, 
that were $10.00, now .... $8.75 


MEN’S SUITS—of fancy 
mixed and plaid wanes all- ee. 50 


wool,at...... 


tooo BOYS’ KNEE PANTS—3 to 15 


years sizes, extra values, at 


50 and 75 cents. 


Mail orders promptly and accurately 
filled. 


STRAWBRIDGE & CLOTHIER, 


PHILADELPHIA. 
Please mention The American. 
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Cossacks, and that ‘‘ generally the Turkish uniform was being 
assimilated as much as possible to that of Russia. A straw will 
show which way the wind blows !”’ 





THE ARMENIANS. At Tiflis, Mr. Hodgetts saw much of 
and talked much with Armenians of every type, even cross-ex- 
amining some of the Armenian survivors of the Sassun massacres 
who had managed to make their way to Tiflis. A large class of 
well-to-do Armenians wish, or assert that they wish, the incor- 
poration of Turkish Armenia with the Russian Empire. While 
their fate in Turkish Armenia is the terrible one now known to 
all the world, those of them who live in Russian Armenia are 
fairly treated. ‘Their lives and property are secure, and though 
their religion, language and nationality are threatened, and they 
have to serve in the armies of the Czar, in all material respects 
they are on an equality with their Russian fellow-subjects. 
‘* Russia is a great country, with large trade interests; there is 
room for everybody. If the Armenians are threatened with 
extinction as a race, it is better that they should be absorbed by a 
civilized State like Russia than be exterminated by Turkey. 
Possibilities are open to them as Russian citizens which must for- 
ever be denied to them as subjects of the Sultan.’’ On the other 
hand, there are a host of Armenian patriots with ramifications 
all over the world, who object to be Russianized, and who work 
and hope for a free and independent Armenia, beginning with 
Turkish Armenia. They include nearly all the young men of 
Armenia and the Armenian soldiers in the Russian army, and 
have wealthy and influential supporters in Europe and America. 
But the very thought of an autonomous Armenia is hateful to 
the Russian Government. It does not want another Bulgaria in 
Asia Minor. Then Turkey breaks up the whole Armenian popu- 
lation, if Asia Minor is to become Russian ; and meanwhile the 
Government of St. Petersburg goes on with the Russification of 
the Armenian subjects of the Czar. 


THE PETROLEUM TRADE. The Turkish Government would 
not allow Mr. Hodgetts to enter Turkish Armenia through their 
territory, and the Russian Government forbade him to enter it by 
crossing their frontier. But the Russian authorities did not 
object to his visiting Baku, the headquarters of the petroleum 
industry on the northern shore of the Caspian. Thither he pro- 
ceeded from Tiflis on ‘‘the poor little single tramway-line dig- 
nified with the grandiloquent title of the Trans-Caucasian Rail- 
way, which winds its slow and tedious way at a pace that is 
simply exasperating.’’ It is by this tramway that the oil from 
the Baku region is conveyed to Batoum. What is wanted is that 
the government should construct, or allow to be constructed, a 
pipe to Batoum for the direct delivery of the oil to the tank 
steamers. But a sage objection of Russian officialism to this is 
that the railway lives on its petroleum traffic, and that to take 
this away would be to ruin the railway! In the Baku region, 
Mr. Hodgetts saw fountains spouting forth dense black naphtha 
a hundred feet high and forming naphtha lakes around. But 
these fountains are very capricious, and stop as suddenly as they 
start. At Baku ‘‘the life of the merchants and officials is one 
continued orgy. They begin to get drunk in the morning 
and continue in that state until the small hours. There are no 
amusements.’’ 


NUGGETS AND NUBBINS. 








HE said she wasn’t hungry 
When first she took her seat ; 

She couldn't think of anything 
She'd really like to eat. 


Her appetite was fitful, 

She smilingly averred ; 
By dainty trifles only 

Of late it could be stirred. 


I'm glad she wasn’t hungry, 
For when the bill was brought 
The figures writ upon it 
Were 9 and 8 and o. 
*, 


A monopoly is a good deal like a baby. A man is opposed 
to it on general principles until he has one of his own. 


th 


One of the district school trustees was a crank on the’subject 
of fire, and when he called around with the_examining board he 





| 


= 


~ PHILA, ‘AND ) READING RY. 


ANTHRACITE COAL. 
NO SMOKE. NO CINDERS. 


On and after NOVEMBER 15, 1896. 


Trains Leave Reading Terminal, Phila. 

Via L. V. B. R. 
} dais y 9.00 A.M. 
4 week-days, 


Buffalo Day Express 
Parlor and Dining Car 
Biack Dia.nond Express 


For Buffalo (Parlor Car) § 12.30 P. M. 
Buffalo and Chicago Express 1 daily ® 00 P.M. 
Sleeping Cars if ¥945 P.M. 


bgt) Re Express, week-days, 8.35, 10.10 
A.M .405 P.M. Daiiy (jleeper). 11.30 P. M. 

Lock Haven, Clearfield and Bellefonte ee 
(Sleeper), daily, except Saturday, 11.30 P. M. 


FOR NEW YORK. 


Leave Reading Terminal, 7.30 (two-hour train), 
8.30, 9 30, 10.30, 11.00 A. M., 12.45 (dining car), 1.3v, 
3.05, 4.00, 4.02, 5.00, 6.10, 8.10 (dining car) P. M., 
1205 night. Sundays—8.30, 9 30, 11.50 (dining 
car) A. M., 1.30, 3.55, 6.10, 8.10 (dining car) P. M., 
12.05 night. 

Leave 24th and Chestnut sts., 4.00, 11.04 A M., 
12 = (dining car), 3.08. 4.10, 6.12, 5.19 (dining car), 
11.58 P. M. Sundays—400 A. M, 1204 (dining 
car), 4.10, 6.12, 8.19 (dining aa 11.58 P. M. 

Leave New’ York, foot of Liberty street, 4.30, 
800, 9.00 10.00, 11.30 A. M., 1.30, 2.00, 3 30, 4.00 
(two-hour train), 4.30 (two-hour train), 6.00, 6.00, 
7.30, 9.00 P. M., 12.16 night. Sundays—4 30, 9.00. 
10.00, 11 30 A. M., 2.00, 4.00,600 P.M, 12.15 night. 

Parlor cars on all day express trains and sleep- 
ing cars on night trains to and from New York. 

FOR BETHLEHE™¥, EASTON AND POINTS 
IN LEHIGH AND WYOMING VALLEYs3, 6 05. 
8.00, 9.00, 11.00 A. M., 12.30, 2.00, 4.30, 5.30, 8.00, 
9.45 P.M. Sundays—6.25, 8.82, 9.00 A. M., 1.10, 
4.20, 8.00,9.45 P.M. (9.45 P. M. does not connect 
for Easton.) 


FOR SCHUYLKILL VALLEY POINTS. 


For Phoenixville and Pottstown- Express, 8.35, 
10.10 A. M., 12.45, 4.05, 6.30, 11.30 P. M. Accom.., 
4.20, 7.45, 11.06 A. M., 1.42, 4.35, ++ a 7.2 P. M. 


Sundays— Express, 4.00, 9.05 A M., 11.30 P. M. 
Accom., 7.00, 11.85 A. M. 6.15 P.M. 

For Reading—Express, 8.35, 10.10 A. M., 12 45, 
4.05, 6.30, 11.30 P. M. Accom., 4.20, ryt ae 
1.42, 4.36. 6 53, 7.20 P. M. Sundays— Express, 4 ~ 
— M., 11.30 P. M. Accom., 7.00 A. M., 6.15 
P. M. 

For Lebanon and Harrisburg— Express, 8.35, 
10.10 A. M., 405, 6.30 P.M. Accom., 4.20 A. 4 

A. M. 


1.42, 7.20 P. M. oy 4.00 
Accom., 7.00 A. M., P. M. 
For Gettysburg, YY aS. 10.10 A. M. 
For Pottsville— Express, 8 35, 10.1 
6.30, 11.30 P. M. Accom., 4.20, 7.45 
P.M. Sundays—Express, 4.00, 9.05 
P.M. Accom , 7.00 A. M., 6.15 P. M. 
For Shamokin and Williamsport—Express, 
8.35, 10.10 A. i? 4.05, 11.30 P.M. Sundays— Ex- 
press. 9.05 A. M., 11.30 P. M. Additional for 
Shamokin—Express, week-days,6.30 P.M. Ac 
com., 4.20 A.M. Sundays—Express, 4.00 A. M. 
For Danville and Bloomsburg, 10.10 A. M. 


FOR ATLANTIC CITY. 


Leave Chestnut street and South eer wharves: 
Week-days— aes S mg? A. +: _* 4.00. 5.00 
P. M. Accom,, 8.00 A Gas P M. Sun- 
rer pos 9.00, 10. hy A.M. Accom., 8.00 
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Parlor cars on all express train 
Lakewood, week-days, 8.00 A. ™., 4.15 P. M. 


FOR CAPE MAY AND SEA ISLE CITY. 


9.45 A. M.,4.15 P.M. Sundays, 9.00 A. M. 
Detailed time tables at ticket offices, northeast 
cor. Broad and Chestnut, 833 Chestnut street, 
1005 Chestnut street, 609 South Third street, 3962 
Market street and at stations. 
Union Transfer Company will call for and 
check baggage from hotels and residences. 
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always confined his remarks to a question addressed to the pupils 
as to what they would do in case the building should catch fire. 

The teacher was acquainted with his hobby, so she prompted 
her scholars as to the answer they should give when he arose to 
propound his accustomed inquiry. 

When the board called, however, this particular trustee 
perhaps from a desire to emulate his associates in their addresses 
—rose and said : 

‘* You boys and girls have paid such nice attention to Mr. 
Jones’s remarks, I wonder what you would do if I were to make 
you a little speach ?”’ 

Quick as thought a hundred voices piped in unison : 


>? 


‘* Form a line and march down stairs ! 


The late Lord Bowen, besides being a great judge, was also 
a great wit, and many interesting bonmots of his are being 
recalled just now. On the occasion of the queen’s jubilee the 
judges were drawing up an address tothe queen. ‘‘ Conscious as 
we are of our shortcomings,’’ ran the address. ‘‘ Conscious as 
we are of one another’s shortcomings,’’ suggested Lord Bowen. 


The justice leaned over the desk and eyed the prisoner 
sharply, for he prided himself on being a judge of human nature. 

‘I suppose you work,’’ he said at last, sarcastically. 

‘‘ Everyone,’’ said the prisoner, tersely. 

‘* Except me,’’ corrected the judge, feeling that his position 
entitled him toa last throw in the game of repartee. 

And he was so pleased with his own success as a humorist 
that he made the fine only $5 and costs.’’ 


Tr 
* 


A gentleman standing on the bank of a river called out in a 
loud voice: ‘‘ Halloa, there! Which of you fellows can swim ?”’ 
All the boatmen at once crowded ’round him, exclaiming, ‘‘ I 
can, sir; Ican!’’ Only one stood apart from the rest. To him 
the gentleman said, ‘‘ You, there; can’t you swim?’’ ‘* No, 
sir.’’ ‘‘ Very good ; then ferry me across. 

A certain Sanish knight, very poor but proud—and rightly 
so, as his birth was as high as a king’s—arrived late one very 
dark night at an inn in France. Riding up to the entrance on 
his forlorn nag, he fell to battering the gate. He finally awakened 
the landlord, who, peering out into the night, called : 

‘‘ Who is there ?”’ 

‘‘Don Juan Pedro Hernandez Rodriguez de Villanova, Count 
of Malofora, Knight Santiago and Alcantara,’’ replied the 
Spaniard. 

‘‘T am very sorry,’’ shouted the landlord, ‘‘ but I haven't 
room enough for all those gentlemen you mention.’’ 

And he slammed the window, and retired. 


ok 


Ethel (weeping)—‘‘I took a leap year chance and offered 
Charley my heart and hand on Christmas.’’ 

Agnes—‘‘ And he refused you ?”’ 

Ethel—‘‘ Y-y-yes ; he said he didn’t believe people should 
give expensive presents.”’ 

Old Mrs. M , who was seriously ill, found herself to be 
in a trying position, which she defined to a friend thus: ‘‘ You 
see, my daughter Harriet married one 0’ these homeypath doctors, 
and my daughter Kate an allypath. If I call in the homeypath 
my allypath son-in-law an’ his wife will get mad, an’ if I call in 
my allypath son-in-law then my homeypath son-in-law an’ his 
wife will git mad, an’ if I go ahead an’ git well without either o’ 
‘em, then they’ll both be mad, so I don’t see but what I’ve got 
to die outright.’’ 


[January 9, 1897 
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_, RICHARD BuRKE, Milwaukee, Wis. 
I consider Mr. Barker's book on BIMETALLISM 
one of the clearest and strongest yet before the 
people. 
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AMERICAN BIMETALLIST, Huntingdon, Ind. 

BIMETALLISM is one of the most lucid and 
powerful arguments in favor of the equal coinage 
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to the public. In clear, forcible, concise form 
it presents the most complete and convincing 
arguments in favor of free coinage, and the evils 
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